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GREAT LAKES 
BOND INTEREST 
MAY BE PAID 


60. Days of Grace May 
Save Situation For 
. Paper Company 


BLAME M. & O. CO. 


Affiliated Enterprise Fails to 
Meet Notes Matured; E. 
‘W. Backus Co-receiver 

For Project 


Passing of the interest due March 
the $10,000, £6 cent 
eee bends of Greet 3 


IMMIGRATION 
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Little Scope for 
Movement 


BAR MOST CLASSES 


. || Big: Retail-Chain is Asso- 
Hi: ciated. With :Pro- 
ducer 


POSITION STRONGER 


Imperial Tobacco Consoli- 
dates Holdings in Other 
Subsidiary Organi- 
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From Our Own Correspondent 
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ON RUMOR CROP feed 28 
or Dividend Will Await the 


Clearing Off of Fairly 
Large Bank Loan 


Years of Over 100,000 Per 
Annum Cut to 


on has. adopted - the 
closed door” policy to.an extent not 


commonly 
So much so that it is-estimated. by 
cials of ‘the Immigration depart- 


offi 

ment that in the new fiscal year 
which will begin on April 1, not more 
than 25,000 persons 
into the coun : 
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Average Inflow in Previous Soe “Asiatic markets Ne 


AT VANCOUVER 
IS ANNOUNCED 


Assembly Works to ‘Sup- 
ply B.C. Market May Be 
Built This Year 


SAY TARIFF WILLHELP 


W. R. Campbell, Roy D. 
Kerby, Both Express Ap- 
proval of Regulations 
Affecting Discounts 


Ford of Canada will build an as- 
sembly plant at or near Vancouver, 
it was announced by W. R. Campbell, 
president of the company, in that city 
last week. Mr. Campbell, who is on an 
extended trip, is accompanied by 
Bryce R. Muir, sales manager, M. M. 
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FOR HOWEY GOLD 
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nin, co that political pris- 
ers are Solted. that the standard 
if living is w any level conceived 


lenty of evide 
that the ection of the Canadian 
rnment is th 


: Bu there is 
tt survey. 


arliament as long | th 


>» as September 19 -Jast. Since 
m, near. six months have 
psed, during which Mr. Bennett 
i his ministers have had ample 
ortunity to consider their action 

carefully. Therefore, it is only 
r to presume that the government 

carefully surveyed every pos- 

ob on to the embargo— 
ne of which are hinted at in the 
ove well as its advantages. 
hind the move of the government 
re probably lies the authority of 

ted understan 


me quietly nego un 
with the United States or Great 


Britain or both. It is not impossible 


the action of the United States 
porring Russian pulpwood on the 
round that it was produced and 
@aded with convict labor had a very 
connection with Canada’s ac- 
m, aimed primarily at anthracite 
. But the nature of any such un- 
rstandings must remain a matter 
‘Conjecture until Mr, Bennett is- 
a statement longer than the 
W-word despatch that came out of 
Wawa the other day. 
* * oe 


| IN THE meantime, the govern- 
™t™ment’s action has had substantial 


orsation. Sir Herbert Holt thor- 
Sughly approved. Hugh ‘Bancroft, 
blisher of the Wall Street Journal 
i the Canadian policy an 
od the United States to follow 
Hamilton Fish, Jr., chairman 
e Congressional Committee that 
mvestigated Communist activities in 
United States, declared an em- 
(Continued on page 2, eol. 6) 


calendar year to a cl ded 
$1,641,474 in net selite making a 
total of $8,158,638 for the 15 months 
ended December 31, 1930. This com- 


pared with $5,862,208 for the 12 
months yay September 30, 1929. | heca: 
and Bonus 


Dividends 


Dividends at the rate of 7 per cent 
were on value com- 
mon shares plus the usual bonus of 
10. cents, e distribution on the 
common for the 15 m od 
Was accordingly 53% cents a share. 
There are 9,451,032 common shares 


ou g. 
issuance of shares in ex- 


change for stock of other companies, 
for conversion of 7% per cent bonds 


(Continued on page, 2, col. 6) 


has no voting 


preferred 
shes ra ree of _—e accumu- 
or two years, as 
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of the abe into the hie of the 

erstwhile holders of the 

since there then would 70, 

shares of stock, 45,000 of which 

— have arisen from the pre- 


It is believed that the company 
now is controlled by James Playfair 
and his associates. The be- 
sides Mr, Playfair, are F. K. Morrow, 
G. R. Cottrelle, G. C. Leitch, F. Well- 
ington Hay, G. R. R. J. 
Pinchin and H. N. Bawden. e of 
— substantial holders of pre- 
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Market Improvements 


Discount Business Gains 


Fluctuations in Security Valuations Closely Studied by 
Those Looking for Line on Future—Strength on 
Reactions Will Create Confidence 


Close attention is being given by 
experienced traders to the action of 
e stock market’ in the present 
period of recession from the strong 
advances made in recent weeks. Some 
weeks ago The Financial Post 
pointed out that at this stage of the 
market’s career it is more important 
to study the performance of stocks 
in times of market weakness than in 
periods of strength, 

_ If the prices are well sustained in 
times of pfofit-taking and short 
selling, it apparently will indicate 
that the underlying situation has be- 
come much stronger with weak spots 
eliminated in great part. That has 
so far been the characteristic of the 
present reaction from - recent 
strength. There has been a tenden¢y 
for offerings to dry up when prices 
went down a few points. 

Traders and investors have alike 
been greatly interested in discussions 
as to when the stock market will 
start on its upward career again. 
Some believed that recent strength 
marked the beginning. of the move- 
ment and others that this was a false 
start, that ‘upward movement of 
stocks is not justified by news of 
business and that adverse earnings 
reports and commodity movernents 
can still be expected. 

Discounting Business 

In this connection traders eannot 
do better than study what happened 
to the stock market in 1906 and 1907. 
The parallel between the rise and 
fall is so far very close and though 
stock movements never repeat them- 
selves in detail that precedent is of 


’ 


value in considering possibilities of 
a rise. 

“The business conditions of 1906 and 
1907 were the best that the United 
States had ever enjoyed up to that 
time,” says S. 8. Huebner, Ph.D., in his 
book, “The Stock Market.” “Factories 
were pesens over-time, crops were 
abundant, railroads were congested with 
traffic, and real estate operations were 
booming. The press was filled with the 
most optimistic descriptions and pre- 


dictions. 
Run Against News 

“Yet, despite the excellent news, se- 
curity prices showed little gain, follow- 
ing ugust, 1906. 

‘The earmarks of coming financial 
and business distress were at hand. 
The stock market was serving its pur- 
pose as the pivotal centre where ‘thou- 
sands of the leading minds of the world 
were ome on judgments that had ref- 
erence to the future and not the present. 
Stocks were for sale by those who 
reasoned correctly concerning the 
future, and were purchased by those 
who based their judgments on the pres- 
ent. They were even sold at a sacrifice, 
and as a knowledge of the coming 
state of business affairs percolated from 
one strata of intelligence to another, 
the selling movement increased in mo- 
mentum until in March the market ex- 
perienced its first panic. 

“A rebound in prices occurred, but 
stocks were still for sale, and by Novem- 
ber an unusually low price level was 
reached. In the meantime, however, 
business was excellent, and the 
of nearly the whole country wondered 
what all the trouble was about, and why 
the Wall Street gamblers were thus 
losing their senses. The business de- 
pression of 1908, however, followed the 
stock market collapse of 1907, and when 
it was a reality to even the most ignor- 
ant the stock market had clearly dis- 

(Continued on page, 2, col. 6) 


Lakes the Backus group be- 
lieved that their arrangements with 
bankers had been complete. Just 
what happened has not been | 

At the time of the issue of the 
Great Lakes bonds in 1927, there 
was skepticism as to the future © 
the com and the assurance of 
continued interest payments. B 
as time went on, the reports recei 
as to the of the company 
were so satisfactory that the e 
became a more popular one. 


Is Most Modern Mill 


The mill equipment includes two 
of the largest and most efficient 
newsprint machines and, with timber 
limits close to the mill, operations 


of 1930, there 

ble which interfered 

with operations to some extent, but 
despite this condition, the omen 
was reported authoritatively to have 
earned $900,000 available for inter- 
est charges of $346,000 for the half 


ear. 
. Since then it has been asserted 


that the mill has been operating five 
(Continued on page 2, col. 6) 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY 
Nev. 1929 to Feb., 1931 


MARKET INDICATOR 
20 Industrial Stocks 
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Week of Mar. 3 
Week of Feb. 24 
Month of Feb., 1930 
10 Public Utilities 
& 


Week of 
Month o 


f means to 


sligh since 

late Hon. J. A. Robb 

aT eee began with a 
sio debarring everyone from 


1. Bonafide agriculturists ng 

Canada to farm and who have sufficient 
Ly —— 

2. The wife and child under 18 years 

of age, of any person legally admitted 

and resident in Canada, who is in a 


po to receive and care for his 
e 


endents. 

. Any United States’ citizen who has 
sufficient means to maintain himself 
until he finds employment. 

4. British subjects who have sufficient 
means to maintain themselves, pro- 
vided they are British by birth or 
naturalization in the United Kingdom 
or one of the self-governing Dominions. 

These Are Now 

The four classes of immigrants 
formerly admitted but not now ac- 
ceptable are: 

. Bona fide farm laborers quieting 
Canada to follow that occupation an 


(Continued on page 2, col, 5) 


Beauharnois 
Seeks Further 
Water Rights 


From Our Own Correspondent 

MONTREAL .—Beauharnois 
Power Corp. has applied for and 
may receive authorization from the 
Quebec Government to divert a 
further’30,000 cubic feet per second 
of water from the St. Lawrence 
River for power purposes. Under 
existing orders-in-council the com- 
pany is permitted to take 40,000 
cubic feet, which with the 12,000 
cubic feet purchased from Montreal 
Cottons, permits of an installation 
of 500,000 .h.p. If the company is 
successful in getting the additional 
water, it will be able to increase 
installations up to around 800,000 


Fin argument used in favor of 

arting more water from the St. 
Fowrence to Beauharnois is that the 
company has been successful in sell- 
ing nearly the full amount of in- 
stallation now under way. It is offi- 
cially stated that 462,000 h.p. has 
been sold under contract. Ontario 
Hydro has signed up for 250,000 
h.p.; Montreal Power, 160,000 h.p.; 
Montreal Cottons, 12,000 h.p.; and 
an unnamed purchaser, 50 h.p. 

At present Beauharnois is ahead 
of its schedule of development 
Original plans call for the installa- 


_| tion of 200,000 h.p. by the beginning 


of October next year, but at the 
resent rate of progress, power may 
be available before that date. 
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at Montreal had justified 


us 

Hay, secretary and assistant 
to the resident, was elected a direc- 
tor, the vacancy caused by the 
death of H. Fudger. 
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Dom. Woollens Reopens 


Orillia Worsted Mill|®@= 


Plant Closed for Over Two Years—Expect Milton} —— 


Unit Open Soon— Other Mills Operate Near 


Day-time 


MONTREAL. — Dominion Wool- 
ae & Worsteds pee the 
worsted yarn *p ning 
Seep vie Fen. in ecbetean tk 
over two years. 8 
a similar unit at Milton will be re- 
opened ae 
Officials of the company find en- 
couragement in this situation, which 
they state may be largely attributed 
to operation of the new tariff sched- 
ules. Both these units were closed 
on account of competition from im- 
ported goods and their inactivity 
represented idle capital. 
, Plants Near Capacity 
Other plants of the company are 
working at nearly full day-time ca- 
pacity for the first time in_several 
years. Competition from Eng 


and Europe continues keen though W 


the large surplus of goods impo 
into Canada prior to enforcement of 
the new tariff, is slowly being 


digested, 
When this surplus has been ab- 
sorbed it is expected that Dominion 


Woollens will find an improved mar- I 


ket for its goods. The raw wool 
market, which played havoc with in- 
ventories and earnings in the com- 
pany’s last fiscal year, has been 
steadier. 

. Lost Money Last Year 


After writing off ote ey losses 
in the last fiscal year ended June 30, 
1930, the financial statement showed 
an operating profit of $57,750 as 
compared with $586,500 in the pre- 
vious year. After payment of all 
charges there remained a net deficit 
for the year of. $294,890. 

Various economies have been put 
into effect which, it is estimated, 
will afford the company a saving of 
about $125,000 a year; it is reported 


Capacity 


reopeet eee 


never been filled; it is stated that 
the recent oes cplminates 
a long search for a technical execu- 
tive to fill the position. The manu- 


Jand | facturing end of the company’s op- 


erations are now in charge of John 


. Campbell. 
While it is pointed out that any | > 
marked improvement in earnings can- 
not be anticipated this year, those 
close to the company view the gen- 
eral situation surrounding Dominion 
eon with a tem optimism. 

s ex 
ket is headed away from further de- 
clines of last year; plant operations 
have been s ed up on a b 
scale while reopening of idle mills is 
held. to be a tangible indication of 
an improvement in the industry as a 
whole in Canada. 

Formed Two Years Ago 

Dominion Woollens and Worsteds 

was formed in 1928 as a consolida- 


tion of the R. Forbery Co. of Hespeler foes 


and Canadian Woollens Ltd. Prefer- 
red dividends were earned in the first 
year of operations but no disburse- 
ment has 
date. Bond interest, which was not 
covered in the last fiscal year, has 
been paid re ly. 
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~ When Forwarding Money 


| 


use ‘The Bank of Nova Scotia 
drafts. Payable anywhere, read- 
“ity secured without delay and at 
-very moderate charges at any 
Branch of the Bank. . 


THE BANK OF 
_ NOVA Si SCOTIA. 


Ett Penmase de past year, and 


stated | char 
drew on ourpine account 


hg ae ge 


BEGIN OPERATING |Canada Power & Paper 
Gross Operating Profit 
Is Be duiced by $2,400,000 pra oa ome eee 


ees stocks and writing off bad 
debts. 


z - Dealing with zsh outlook 


ee | ees officers were re-elected 


a aes or train may be a 
But the busy business man, 
who atust "be in New York in 


“<i dle an ‘ta tian’ to 
~~ fuse over reservations. 


To just such men we recom- 
- mend our Travel Department 
where accommodations can be 
secyred accurately and well at 
even short notice for trips of a 

’ few hours or many months. 


Travel Department, 
Sixth Floor, Near Coffee Shop 


| Remitting 
_ Money 


We sell Drafts, Money 
Orders and Cable Remit- 
tances on all parts of the 
world. 


Private wires between 
Toronto, Montreal and New 
York and strong connec- 
tions in foreign countries 
enable us to quote lowest ° 
possible rates. 


You are assured careful, 
quick and economical ser- 
vice On your transactions. 


- DOMINION 
BANK 


Established 187} 


‘Consult the Manager 


of our nearest Branch. 


it. was: 
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MONTREAL 
COPPER REF INERY 


Starts Process at 60 Per 
Cent of Rated 
Capacity 


IS HELP TO_N NORANDA 


New Enterprise Also Will 
Treat Blister Copper Com- 
ing From Hudson Bay 

' Mining 


Noranda Mines’ first step toward 
industrialization has been made in 
the last week with the placing into 
operation of its copper-refining sub- 
sidiary, the Canadian Copper Refin- 
ers at Montreal East. 

Here, on an 8b-acre site with 
deep-water shipping facilities, has 
been established a new industry for 
Quebec, a copper refinery. It is an 
industry established at a cost esti- 
mated at $3,500,000 that will oo 


$850 men and require from 3,50 
4,000 electric h.p. to operate ‘at full 
load. 


ee for one-fifth of a mile 

ri n n not a go 
earance arehitecturally, but within 
one of the most modern plants 
of its kind, equipped with the latest 
and mést efficient apparatus for re- 
aang ee on cally. The 
is 76,000 tons of 


ae Caaeeet: Fully to 

commercial cells of |$ 

she’ eae requires nearly 7,000 | m 
tons of copper. 


Contract With Hudson Bay 


While the plant was designed pri- 
marily to handle blister copper from 
sorands,  peekes, a contract has 

e, Hudson Bay 

& aS melt Co. to refine up 

tons of blister copper an- 

cay > that plant. The current 
seston (0 be treated is about 
a tee neces, monthly from the 
oranda smelter and ap — 
pounds monthly from the 

& Smelting Co., 

the new plant 

tions at about 60 

normal capacity. In 

a precipitate 

gold, gold aoe silver Bre 


ene Se STs in tb e form of 


slime. This slime after bein seat 


furnace, 
ae ~ as dore, which 


known 

ie for refining its 
d content. 
on f Montres 1 Heat, t, 
alba Bi or Montrea 

for in addition to the labor em- 
and the cooks load factor 
Bers the oe ht, Heat & 
Power Co., which supplies electri 


However, the municipality has ex- 
tended a tax rate for ten 
years with a minimum of $15,000 
¥ . 


knee Wire Expands 
A a a 
oO a co w 
Ganaia Wits & Cable 


Canada Piwer & Paper Corp. re- 
pert for the fiscal year ended Decem- 
81, 1930, released for publication 
on March 4, shows opera i800 profit 
before depreciation of $6,184 
compared h. $8,604,723 for i 
previous full year. . 

Bond and debenture interest and 
preferred dividends of subsidiaries 
resulted in a net deficit of $451,000, 
compared with surplus of $125,908 
after depreciation, but subject to in- 
come tax, for the previous year. 

The report reflects the aifficalt time 
attendiag the industry, showing that 
serious overexpansion of mill capacity 
was accompanied by a decline in con- 
sumption 2 1930 of a ae eight 
per cent. This was the first year since 
1921 which failed to show an increase 
in consumption. 

Operates at 56 Per Cent 

Operations were at the rate of a 7 
preemey. 56 per cent of capaci 
n 1930 as against 77 per cent in 19 
end the president, in’ his remarks to 
shareholders, states that consumption 
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in the early months of 1931 shows a 
still further decline, operations to date 
being at the rate of approximately 43 
per'cent of capac ity. 

After deducting bond and debenture 
interest aurountinn ste $4,886,184 there 
remained $1,298,770, whereas “dividends 
paid on the preferred shares of sub- 
sidiaries companies operations were 
$1,750,000, resulting in a loss of $451,- 
229, before depreciation or depletion. 
If the usual depreciation and depletion 
charges had been made the loss for 
1980 would have been $2,382,039. 

Investments have been written down 
to the market value at December 31, 
sent a deduction from surplus of 

‘the company *s bank loans at the end 

the year stood at $14,558,000, and 
uring the current year ‘capital pay- 
ments of $5,748,641 are required, of 
which $4,429,882 will be on ehalf of 
the Laurentide Company. The direc- 
tors, in consequence, authorized the 
creation of an issue of bonds on the 
wr of the Laurentide Co. These 

nds have been made available for 
banking pu-poses. 


Supertest Petroleum 
Increases Sales in 1930 


Supertest Petroleum Rie . Sales 
for 1930, as Teper to 
shareholders b G. _s Thompson, 
presiden amounted ¢ to as 
against $2,601,446 in 1528, p, dais. 

193 in 1 $1,484,154 in 

$980,861 in 1926. No tinease 's Sikes 

ent is given but Mr. Thompson eye 
the year proved extremely — fitab 
“earnings running ahead o 
vious year, and unusually cao 
write-offs there has been brought for- 
ward to surplus account an amount 
in excess of 000,” 

No new capital was received into 

the business during 1930. The com- 

pany had formerly financed expan- 
sion by sale of ord shares, turn- 
ing back also a part o earnings into 


Internat. Pete 
Pays Regular; 
Rebellion Dies 


At the same time that newspapers 
carried headlines of “Martial Law in 
Peru” and “Rebellion Breaks Out in 
Peru,” notice was fiver tt by Interna- 
tional Petroleum h has its 
~ rtant activities in Peru and 

Colombia, that the lar dividend 
of 25 cents a share been declared 
pees March i 1981, to share- 

0 — of record February 28. 


ite of war and rumors of war, | 
cal rebel ons and revolutions that have | 
occurred from 


time to time in Peru, 
the ey pee continued on o 
even or way, ying its 
dividends ae from time fo time 
creasing 


A greater 2 rik than revolution 
seems to be the continued potential 
over-production of crude oil which 
apparently worse instead of 
better in spite of curtailment pro- 
grammes and the abandonment of for- 


h mer strenuous efforts to bring in new 


Santis! extent.” Hare the ‘coppe 


suitable for further drawing into the 
various of wire required. 
Thus, the new refinery becomes & 
link in ieranda’a industrialisation 
which now not only involves the min- 
ing and treating of the ore, but the 
g and ing to the fab- 
— articte, copper wire and 
cable. 
The enterprise was principally fi- 
et by a 6 per cent first mort- 
sinking fund eee on meee | ‘eave 
Geunting to $2,500 
May. In addition, the ore ca 
an authorized capitalization of 20,- 
000 s of common stock of no 
par ‘value of which 10,000 shares 
are outstanding. Noranda ¢ owns 7,000 
of this common stock, e balance 


being held by its Seasieion the | Ports. 


oo Copper Co., and the British 
Metals Corp., the latter acting as 
going agents for the company in 


“You Made a Success 
of Me” .... 


Thus comments one client who at- 
tributes his chenge‘from a groping 
failure be a happy success to voca- 
tional sngneetions revealed by an 
analysis his handwriting. 
You, too, may need vocational advice. 
A scientific study of your handwritin 
can do much to direct you to the wor 
for which you are best fitted. 
SEND IN A SAMPLE 
of your own handwriting (10 or 12 
words and signature—in ink preferred) 
for a- rg report on your voca- 
tional ability, character and health. 
Fee returned if you are not satisfied. 
All reports rendered in strict con- 
fidence. Splendid references avajl- 
able from numerous business and 
professional men who have found 
these reports correct and very 
valuable, 
FEES 


Single analysis .... $5.00 ($3.00 
without health report) 
Group analysis. .Terms by arrangement 


F. D. JACOB 
BOX 701, OTTAWA 


PSYCHO-GRAPHOLOGIST TO THE 
DOMINION GOVERNMENT 


W. R. S. Hour 


e* e¢ @ 


D. S, MCMAstTer 


fields. International aero has 
done its share by 
art of its exploration wee st 


been 

ae by a distinet improve- 
ment the standard of of 
Peruvians living in the oil ons, 
and there has been no reason for dis- 
aera = as _ been felt 
elsewhere in the coun owing to 
widespread unemployment. t, “Boldiere 
were sent to Talara after the recent 
revolution to protect the company’s 
properties. Each successive govern- 
_— has a * to a + 
é@ company e@ goose w ys 
the ee n the form of higher 
eae, ae taxes and ex- 


There is ee anxiety in times 
of unrest but considerable confidence 
is justified as well in view of past 
history. The present rebellion is ap- 
parently frizziing out. 


G. T, Clarkson Trustee 
Grand Central Markets 


Further steps “steps toward the 
EG of the 2 A. —_ 
son 0. group of companies 
were made this week. F. C. 
Clarkson has been appointed 
trustee for Journal Press, Ltd., 
a Stimson company which has 
become bankrupt. G. T. Clark- 
son has been appointed trustee 
for Grand Central Markets and 
wd Associated Development 

makes seven com- 
panics for which trustees have 
een appointed. 

It will be some weeks before 
a statement can be prepared 
which will arene all the 

- complicated structure of inter- 
lacing stock and asset holdings 
to show the situation as it now 
exists. So far all the com- 
panies which have appointed 
trustees have named G. T. 
Clarkson or F. C. Clarkson. 
It has been felt that there was 
a better opportunity for all to 
have common administration 
of the whole group now in 
liquidation, 


Cc. H. RANKIN H, C. BEVAN 


HOLT, McMASTER & RANKIN 


Members 


MONTREAL STOCK EXCHANGE 


* MONTREAL CURB MARKET 


ROYAL BANK BUILDING, MONTREAL, QUE. 


— po 1263 
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AVERAGE PRICE (WEEKLY HIGH AND 


LOW) 20 CANADIAN LISTED STOCKS 


extending the business, but stock 
market. conditions had not favored 
m, | expansion by such means. By sale of 
some of the company’s investment 
ties expansion was taken care 
and | of. The ouper had no bank loans 
at = end of the year. 
w branches were opened in Bar- 
©, | Fie, 5, Branford et Orangeville 
Winchester, increasing the fixed 
assets b 
— an 


more than 000 by 
similar operations. 
in wm | law will be placed before the 
es oe for ee ae ee to 
ve the company power e 
available in share warrant form the 
company’s common and ordinary | ba 
shares. This will save considerable 
expense in transfer fees. 


Is New Director 


G. BLAIR ee 


assistant to the r 

of Dominion T ie Gay whe. 
been elected to the board of direc- 
tors of Montreal Cottons, Ltd. 


IMMIGRATION 
SURE TO FALL 
BELOW 25,000 


(Continued from page 1) 


with reasonable assurance of employ- 


ment. 

2. Female domestic servants with 

reasonable assurance of emplo 
Persons who could satis 

Minister of Immi 

labor was required in Canada. 

4. Fathers and methers, unmarried 
sons or daughters of 18 years or over, 
unmarried brothers or sisters of per- 
sons legally admitted and resident in 
Canada, who had satisfactory proof o 
their ability to care for such relatives. 

The bulk of the new settlers com- 
in ing to Canada in past years has. 

en into the classes now prohibit- 
+3 Most of the male immigrants 
were persons coming out to work on 
farms, or who were able to persuade 
the ministér that they could make 
is country. There were, 
as well, quite a number of relatives 
of Canadian residenta—mothers, 
fathers, sisters brothers. is move- 
ment has been cut off and the nite 
is apparent in the rapidly dwindling 
num of new arrivals. 
the total 


For example, in Jan 
immigration was 1,480, w ee in the 
corresponding month "of last year|. 
the total was 3,366, a decline of 56 
per cent. the ten months ended 

anuary 81, last, the inflow of popu- 
lation was ‘84,8 1, while in the year 
preceding the total was 144,749. 

ince the new policy me effec- 
tive, the oe immigration has 
been at least 50 per cent. 

The new regulations were 
mulgated last fail fall, but because o the 
fact that the old government’ had 
issued a great many entry permits, 
had authorized many individuals to 
come to Canada, the full effect ‘s 
traceable only the returns for 
December and January. Even oe 
these oer permits are turnin 
at immi preton ports, and, per Fa 
not until the new fiscal year will the 
complete effect of the “closed door” 
policy be observable. The total im- 
migration movement in the current 
fiscal year, which will close March 
81, will not equal 100,000. The pur- 
pose is to cut this figure to 25,000 in 
the new year, and to maintain it at 
this level until economic conditions 
improve. 

t is not eegesces as practicable 
here to stop immigration entirely. 
The 25,000 people who will be ad- 
pe jae will be ¢ iefly close relatives 

of pocme now in the Dominion, wives 

children, or people of sufficient 
aehae to take care of themselves. 

A notable trend of the day is the 
rapidly increasing stream of Cana- 
dian citizens returning from the 
United States. In the ten month 
period this movement reached 27,564 
persons of whom nearly 25, 000 were 
native born, and another 2,000 Brit- 
ish born. 


McIntosh Apple is Favorite 


Canada has a wide range of apple 
varietios and a survey conducted by 
the fruit branch of the Department 
of Agriculture shows the McIntosh to 
be the favorite in Canada, followed by 
the Spy, the Gravenstein, the Delicious 
and the Baldwin, 


There were 43 miscellaneous pee 
products plants in Canada in 1949.0 
which 34 were located in Oatanies 8 fn 
Quebec and 1 in Manitoba. 


NATION'S W'S BUSINESS 


(Continued from from page 1) 


bargo to be the only feasible way 
ae the eine to protect its standard 


he past few rt has 
not been pls cing its business with 
those who bought Soviet produce. It 
has been placing orders, distributing 
orders, with political objectives in 

view. If Russia wants to swing Can- 
adian opinion it will not hesitate 
to buy in Canada, even if we refuse 
to let her sell here. This will, of 
course, raise a pointed question as 
to whether or not a lo seal exten- 
sion of the policy of fighting Com- 
munism is not to tatnes. to do any- 
thing to place the instruments of 
roduction in the hands of commun- 

tic Russia—in short, to refuse to 
sell just as we refuse to buy. 


GREAT LAKES __ 
BOND INTEREST 
MAY BE PAID 


(Continued from page 1) 
days a week and on this — - 
has heen declared, the mnpany 
should have been earning its ond 
interest and something to spare. The 
sinking fund on the bonds does not 
begin until 1938. 

t the time of te issue of the 
Great Lakes bonds in 1928, Great 
Lakes Paper Co, had current assets 
of $2,677,377, a sscnss current liabili- 
ties of only $24,980. Of the cur- 
rent assets, no less than $2,010,000 
was in cash, 

For 1929, Minnesota & Ontario 
Paper earned its interest charges 
2.87 times after depreciation, com- 
pared with 2.89 times in 1928. 

Heavy Payments Due 

Minnesota & Ontario has ae in- 
terest payments to meet on April 
1. Interest on the $15, 400,000" of 
Series “A” 6 per cent first. mort- 

ge issue, as well as interest on 
the $4, of Series aati 
oe one cent, Interest on the $6,000 

Series “C” 6 per cent ren 
bal. 1. The October and November 
yearly payments were met. 

Of the total of $10,000,000 of Great 
Lakes Paper bonds outstanding, it is 
believed that at least half are held 
in Canada. The original underwrit- 
er was a large United States invest- 


' ment banking house which never has 


made a common « stock offering. 
Later, a Canadian house and a Min- 
neapolig trust company took n- 
tial wParticlpations in the issue, 
week, it is said, the Great Lakes 
bond was ¢he ng hands around 68. 

Substantial blocks of the Min- 
nesota & Ontario Paper Co. first 
mortgage bonds also are held in Can- 
ada, but f the five-year notes now in 
default were not offered in this 
country. 


| IMP. TOBACCO 


HAS INTEREST 
IN UNIT, CIGAR 


(Continued from page 1) 
number of common shares outstand- | 
ing has been largely in the 
vast decade. Over 3,000,000 shares 
have been issued since 1924 but the 
preferred stock has remained un- 
changed at 1,650,000 shares of £1 
par value. 

Stock Bonus in 1928 
The stock bonus in 1928 accounted 
for the issuance of 1,517,088 shares. 
Shareholders were given one new 
share for each five held in addition to 

r dividends; the value of this 
disbursement has been increased 
since the dividend on the common 
stock was raised from 6 to 7 per 
cent in 1930. 

Acquisition of Tuckett Tobacco 
Co. was secured by exchange of 
840 shares of eee Tobaceo for 


11,628 anes 
trobesee had in May, 


1930. 

nay f pein Loan | 13,372 shares of this. 

and through this subse- 

quent aachanen of s now owns 
all the Tuckett Tobacco common. 

The record of Imperial Tobacco 

Co. of Canada shares on the stock 

market has been erceptional in view 

of the decline which has taken place 


f\in share values generally during the 


past 18 months. The stock never 
sank below 9 in the worst days of 
the market depression, while it is 
now quoted around 10. 

The steadiness of the stock is due 
in part to the wide distribution 
which has been afforded to the 
shares, for they are traded in on 
Curb markets in Montreal, Toronto 
and New York, the London Stock 
et pe om and other exhanges in 


ces IMPROVE- 
MENTS DISCOUNT 
BUSINESS GAINS 


(Continued from page 1) 
counted the event, and prices of securi- 
ties refused to yield further. 

“Securities were now regarded as a 
desirable purchase from the standpoint | 
of the future. Accordingly we witnessed | 
the spectacle of rapidly ascending stock | 
market prices at the very time when | 
business was at its worst, complaints | 
the loudest and the public press as 
pessimistic as it had previously been | 
optimistic. The stock exchange seni | 
was the pivotal centre where thousands 
of the best minds of the country weré 
expressing their judgment of the patare, 
and were willing to convert cash into 
securities because of an anticipated 
improvement in values. It may truly be | 
said that major stock market movements | 
BO ee ie contrary to what is seen, read and 

eard 


"Additional Bond Sales _ Bond Sales | 


i . aualaieme Cin QUE 

McLeod, Young, Weir & Co. has bio | 
awarded $150,000, 5 per cent 30-year serial 
installment debentures of Grand d’Mere, Que., 
dated February 1, 1931, on a bid of 99.85. 
Bonds art payable in Grand’Mere, Quebec, 
Montreal and Toronto. 

POINT EDWARD, ONT. 

Sale is reported of $19,744, 5% per cent 
installment debentures of the municipality of 
Point Edward, Ont., to Dyment, Anderson 
& Co., in January, at par. Debentures are 
dated February 1 and mature February 1, 
1932-1986. 

VICTORIAVILLE, QUE. 

L. G. Beaubien & Co. has been awarded 
$50,000 5 per cent 20-year serial installment 
debentures of Victoriaville, Que., on a bid 
of 99.51; cost basis 5.10 per cent. Deben- 
tures are dated February 1. Bids sees by 
the municipality were as follows 
1 L. G. Beaubien & Co. 

2 C. H. Burgess & Co. 

3 Credit Anglo-Francais 

4 J. A. Laflamme & Co, . 
5 Banque Canadienne Nationale 

6 Banque Provinciale 

7 Gairdner & Co. 


Metal Prices 
—————— nn 


New York—March 3— 
Copper: Electrolytic spot, 10%4e. Ib. 

fender eee 3— 

(Long t 
one: Pleetrolytic spot, £49 158; future, 

Se. i 

Standard spot, £46 128 6d; future, £46 17s. 

Tin: Spat. £121 10s; future, £123. 
pot, £14, 2s 6d; future, £14 5s, 

Zines one £12 17s 64; future £18 7s 64. 
Silver: 125d. per ounce. 
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ley th fics in London, Pro, Mesicy New 
Chicago and San Francisco; and with ie 
spondents in all financial centres abroad, the Bonk 
of Montreal is well prepared to handle promptly and 
efficiently the requirements of its customers in foreign 
exchange and foreign trade. 


BANK OF MONTREAL 


Established 1817 
Total Assets in Excess of $800,000,000 


3 ARLAC DURODERMA 


STENCILS 
WILL IMPROVE YOUR COPIES 


Headings stocked for Edison Dick Mimeograph 
Gestetner Duplicator, Rotospeed, etc, 


se a LIMITED 
Working samples forwarded on request, 
“invest in REGENT KNIT Garments 
OUTER 


Montreal 


THE REGENT KNITTING MILLS LIMITED 


Heed Office—MONTREAL 
Mille—St. Jeroms, Quebec, end Guelph, Onterio 


THE NEW HAT 


for the New Season 


crown Light 


pearl grey, lined, 


at er 
| 5-50: _ 


Street Floor 
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ns SIMPSONSES 


Retain That Smartness 


That Distinguishes You 


In time even the best of suits begin to show the 
effects of usage. A thorough cleansing with 


Miraclean brings back their immaculacy and dapper 


fit. The well groomed man renews his clothes as he 
does his linens. We assure you there’s an excel- 
lency in Miracleaning that you will find only in 
MIRACLEAN. 


3-piece suit $1.50. 


**We Know How’”’ ® 


New Method Dyers and Cleaners. 


Kenwood 9800 
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CHANGES NEEDED |Small Producers Pool, 


‘IN GOLD STANDARD 
CLAIMS PROF. DAY 


Trade Told at 
Meeting 
From Our Own Correspondent 

MONTREAL.—Claiming that the 
hoarding of gold by a nation, -as 
opposed to a system of international 
co-operation and credit control, is 
hardly’ measure of national pres- 
tige, Professor J. P. Day, associate 
professor of McGill University, re- 
the relationship between the 
ld supply and trade Letcrs a meet- 
of the Canadian Institute of 
and Metallurgy. He claimed 
hat a, as the one coun 
likely to contribute to the world’s 
supply, carries a heavy responsi- 
Touching on the situation which 
surrounds countries on the gold 
standard, Prof. Day stressed the 
difficulties encountered when trade 
is increasing, not in one country 
a but generally throughout the 
Tn such a case, he explained, 
the falling price level in one country 
cannot attract gold if all other coun- 
tries are equally experiencing a 
falling price level. us, unless 
there are further discoveries of gold 
oi eet agreements to lower 
gold reserve ratios, a con- 
tinued increase in world trade must 
eventually involve a fall in com- 


Pp . 
Debts Become Burdensome 

In reviewing the economic dislo- 
cation which follows falling price 
levels, he continued in part: 

“All debts become more burdensome: 
for example, a debt of $12,000 that 
might have been paid off by 10,000 
bushels of wheat when wheat was $1.20 
a bushel requires twice as many bush- 
els when the price has fallen to 60 
cents. All debts become more burden- 
some, and this is particularly serious 
when, besides the genera] mass of pri- 
vate debts; there exists a staggering 
volume of national debts, inter-ally 
war debts,*and reparation payments. 
All the creditor classes and people liv- 
ing on pensions and fixed incomes are 
in a position to obtain a ater share 
than formerly of the national income 
of goods, and the demand for‘various 
comAodities tends to alter with this 
redistribution of purchasing power, 
thus upsetting the anticipations and 
business calculations of producers. 

“How far the world’s present dis- 
comforts were caused by a shortage of 
gold, how far by mal-distribution and 
misuse of what gold we had, and how 
far they are the more or less inevitable 
Tepercussions of the tremendous dis- 
locations and upsets of the War are 
controversial matters with which I am 
not dealing. The future is more im- 
portant fof us than the past, and the 
shadow over the future is that we are 
all likely to be robbed of the full fruits 
of ible human achievement by the 
fact that we cannot increase our pro- 
duction of wealth without developing 
the creeping. paralysis of falling 
prices.” 

Increase Stock of Gold 
a order to avoid vere, Oe aie 
creeping paralysis of falling 
prices, Professor Day pointed out 
that an annual addition to the stock 
of gold of over 3 per cent per annum 


i} was needed even though the world 


The silent 


partner 


‘companionable refreshment, 
a Dry is always welcome. It 
a note of cordiality with its 
al coolness. an accent of hos- 
ity’ with its wonderful flavour, 
id a sense of invigoration with its 


= Frequently you will find Canada 
Dry Ginger Ale a valuable ally and 


‘partner in your business contacts. 


For everywhere it is aptly known 4s 
the finest ginger ale that can be 
made. 


- Another delightful drink is Canada 

Dry’s Sparkling Soda—a_ crisp, 
sparkling water of distinguished 
excellence. 


CANADA DRY GINGER ALE, LTD. 
» EDMONTON and MONTREAL 


trade increases no faster than it did 
during the half century before the 
war. The almost certain prospect, 
he said, was that there would be no 
some anageConaie. to tocessy 

ex e foresaw 
an inevitable threat of continuous 
and unlimited declines in prices, 
Birkle peckoceeas thre eovened 

c possible means there seeme 
to be of avoi this ter was to 

new gold fields or to econ- 
omize gold, 

Professor Day did not look for any 
notable new discoveries and came to 
the conclusion that the only way to 
avoid gravely hampering economic 

through continuousty fall- 

ing prices was to economize what 

there was to enable credit and 

purchasing power to be expanded 

further than the present laws of all 
various countries permit. 


IMPERIAL OIL MEN 
GET PROMOTION 
TO HIGH POSTS 


Wolfe Heads Anglo-Amer- 
ican; McNeil and McClos- 
key Move Up 


apeeiaswent of Frederick J. 
Wolfe, who has been for several 
years director and vice-president in 
charge of marketing of Imperial Oil, 
to the position of managing direc- 
tor of Anglo-American Oil Co., one 
of the British Empire’s largest cor- 
porations, left the way open to the 
advancement of two other members 
of the Imperial Oil personnel." 
+John McNeil, formerly assistant 
eneral sales manager for Imperial 
Sil, becomes director in charge of 
marketing, and Leo C. McCloskey, 
formerly assistant general manager 
of Imperial Oil Refineries, will, to- 
gether with C. R. Ewing, represent 
the refining interests on the Im- 
perial Oil board. 
Joined Company in 1902 

Mr. Wolfe, who takes charge of a 
company which markets throughout 
the British Isles, which has an ocean- 
going fleet of 20 large tank ships, 
a coastwise fleet of 102 vessels, 
nearly 2,000 railway tank cars, 4,000 
motor vehicles and 8,500 employ- 
ees, was born in Brantford. He joined 
Queen City Oil Co. in Toronto in 
1902 as a statistical clerk, and_be- 
came manager of London, Ont., 
branch in 1904. He came back to 
Toronto in 1906 and two years later 
was made assistant lubricating man- 
ager of the company. When Queen 
City Oil was merged with Imperial 
Oil in 1912, he was made assistant 
manager of the Ontario division. 
When Ontario was divided, he be- 
came manager of the Western divi- 


s$10n. 

In 1919, Mr. Wolfe was appointed 
manager of the Montreal office of 
Imperial Oil, where’ he supervised 
marketing activities throughout Que- 
bec and part of Eastern Ontario. 
In 1921, he became general sales 
manager for Canada, Next year he 
was elected a director and in 1929 
vice-president. By the middle of 
March, Mr. Wolfe will be installed 
at: London in his new post. Anglo- 
American and Imperial Oil always 
worked together during the war in 
close harmony and a close connec- 
tion has since existed, 

Leo C. McCloskey joined Imperial 
Oil as a boy at Sarnia in 1903. After 
five years in the refinery yards he 
took charge of records pertaining to 
costs and processing. In 1915, he 
was appointed general accountant. 
He came to Toronto when the execu- 


try |cents on corn. Peas former 


te 


| Help Canadian Canners 
qi) Relationship of Gold to| Peas Now Sell Above Production Cost; Spring Months 


Usuall 


Good in Distribution 


of 


reserved Vegetables 


Higher prices for canned > 
which have come into effect in the 
last two or three weeks, will improve 
the current earnings of Canadian 
Canners, Ltd., and, to a lesser extent, 
of Associated Quality Canners, a sub- 
sidiary of Whittall . 

Peas, tomatoes and corn are the 
three products affected by price in- 
creases. The advances so far an- 
nounced total 30 cents per dozen on 
peas, 25 cents on tomatoes and 20 

were 

selling to. jobbers at from to 65 

cents per dozen, although it .is under- 

stood that Canadian Canners produc- 

tion cost is about 90 cents pe dozen. 
Canadian Canners Not in Pool 

be pel ph 5 gene aM bers and 
chain stores is the result of an agree- 
ment among smaller producers to 

ool their sales at a settled price. 

either Canadian Canners nor Q- 
ciated Quality is in the pool, but have 
advanced their prices in line, just as 
they reduced their prices when 
smaller producers had to throw their 
inventories on the market, under 
part from banks, in the middle of 

year. 

The glut of peas and tomatoes is 
directly responsible for the decline 
in earnings of Canadian Canners 


which resulted in the reduction in 
dividends on the second preferred and 
common shares. The revision upward 
in price will not affect the profit and 
loss account for last year, since the 
company’s fiscal year ended Febru- 
ary 28, but it will be of some help in 
the early months of the present fiscal 
year. 


Spring Months Are Good 


Whether or not the rise in price 
will retard sales to consumers is 
problematical. One authority on 
conditions in the trade points out that 
the low prices of the last several 
months caused chain stores, includ- 
ing even the Woolworth chain, to 
feature canned goods as leaders. Now 
that prices are higher, the chains, 
especially those chains which ordi- 
narily do not sell groceries will be 
less inclined to feature these lines. 
Moreover, it is believed that house- 
wives are fairly well stocked with 
peas, corn and tomatoes and that, 
with prices somewhat higher, sales 
may somewhat. 

However, it is pointed out that the 
spring months prior to the coming in 
of new crops (peas usually are pack- 
ed in July) normally are good months 
for the sale of canned products. 


Canadian Foreign Trade 


Down 23 Per Cent in Year 
Total of $1,913,849,000 Compares With $2,507,331,000 


in 1929— Decréase is 


dication ef World 


Economic Conditions 


Canada’s foreign trade in 1930 
showed marked decline in compari- 
son to 1929 figures in common with 
other nations of the world. The de- 
crease in exports amounted to 25.1 
per cent and of imports to 22.4 per 
cent. In the United States the de- 
cline was 26.7 per cent and 30.4 per 
cent respectively. The foreign trade 
of Canada and the Uni States 
suffered to a greater extent than did 
that of the chief commercial coun- 
tries in Europe. 

The total of Canada’s foreign 
trade in 1930 was $1,913,849,000 as 
compared with $2,507,331,000 in 
1929 and $2,596,564,000 in 1928. The 
1930 volume was 23.6 per cent under 
that of 1929 and 26.3 per cent un- 
der that of 1928. Imports in 1930, 
totalled $1,008,479,000 as compared 
with $1,298,992,000° in .1929 and 
$1,222,318,000 in. 1928. Exports 
dropped to $905,370,000 from $1,208,- 
338,000 in 1929 and $1,374,246,000 
in 1928. 

In eae with former years 
the total foreign trade was the 
lowest since 1924 when volume was 
$1,878,757. Exports at $905,370,000 
are the smallest since 1922 when the 
total was $898,178 while imports are 
at the 1926 level. 

Less Loss on British Trade 


The imports from foreign coun- 
tries during the calendar year 1930 
were valued at $780, » 
from the British Empire at $227,- 
825,000; the decrease in 1930 com- 
pared with the same period in 1929, 
in the case of foreign countries be 
$261,239,000, and of the Bri 
Empire $29,274,000; while the ex- 
ports of Canadian produce to foreign 
countries amounted to $569,529,000, 
and to the British Empire to $316,- 
377,000, the exports to foreign coun- 
tries showing a decrease of $217,- 
495,000, and to the British Empire a 
decrease of $79,011,000. 

From 1929 to 1930 the imports 
from foreign countries, except the 
United States, decreased $21,361,- 
000, while the imports from the 
British Empire, except the United 
Kingdom, increased $2,889,000; 
whereas the exports to foreign coun- 
tries, except the United States, from 
1929 to 1930, decreased $90,456,000, 
and to the British Empire, except 
the United Kingdom, $23,928,000. 

The trade of Canada with the 
United States in 1930 amounted to 
$1,049,345,000, or 56 per cent of Can- 
ada’s total trade with the world. In 
1930 Canada’s imports from the 
United States were valued at $653,- 
707,000, and domestic exports at 


Imports 
= 
192,269,000 
59,060,000 


Agricultural and vegetable products 
Animals and animal products .... 9, 
Fibres, textiles, ete 

Wood, wood products and paper .. 
Iron and iron products 

Non-ferrous metals “ 
Non-metallic minerals 

Chemicals and allied products 
Miscellaneous commodities 


tive offices of Imperial Oil were 
moved to Toronto. He was appointed 
assistant general manager of refin- 
eries in 1923, 

John MeNeil, newly appointed di- 
rector of Imperial Oil in charge of 
marketing, was born at Gravenhurst. 
He was employed by a small Toronto 
oil concern after leaving school 
which was absorbed by Canadian Oil 
Co., which sent Mr. McNeil to Hal- 
ifax as their local manager. Later, 
he was ome to the Winnipe 
office and in 1906 joined Imperia 
Oil at their Winnipeg office. In 1921 
he was made manager of sales o 
white products, and in 1930 was 
made assistant general sales man- 
ager for Eastern Canada, 


Toronto General Insurance 


Reports Increased Assets 
Increase in capital surplus, and total 
assets, lower un-earned premium re- 
serve and a new contingent reserve is 
shown in the annual report of Toronto 
General Insurance Co., formerly known 
as Toronto Casualty, Fire & Marine 
Insurance Co. The report is the first 
to be issued since the company changed 
its name and the second since control 
was acquired and_ re-organization 
posted by Canadian Insurance Shares 
td. 


Total assets, shown at December 31, 
1930, amounted to $1,494,965, an in- 
crease of $59,000. Cash is lower at 
$149,140 as compared with $233,958 in 
1929 but investments are carried at 
1,007,316, $80,000 greater than in 1929. 
he reserve for unearned premiums is 
down to $314,145 from $414,740, reserve 
for unlicensed re-insurance down to 
$58,717 from $179,972 and provision for 
unpaid claims up to $262,246 from $219,- 
589. There is a liability of $114,145 on 
workmen’s compensation insurance that 
did not appear in 1929 and a contin- 
gent reserve of $20,000 has also been 
set aside, es - 

Capital stock paid in is shown at 


664,000, and| 2 


86,785,000 
64,398,000 


1,008,479,000 1,298,992,000 


$395,638,000; the decrease in im- 


compared with 1929 being | Less 


rts 
$239,878,000, or 26.8 per cent, ard in 
domestic exports $127,039,000, or 
24.3 per cent. The traae of Canada 


with the United Kingdom comes . 


next in importance. Imports from 
the United Kingdom in 1930 amount- 
ed to $162,614,000, and domestic ex- 
os to $235,214,000, the decrease 
n imports, compared with similar 
trade in 1929, amounting to $32,163,- 
000, or 16.5 per cent, and in domestic 
exports to $55,083,000, or 19 per 
cent, ° 

The first 20 countries with which 
Canada trades are as follows: 
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C.S.L. STATEMENT | 


REFLECTS DECLINE 
OF GRAIN TRAFFIC 


a 
Loss Shown After Taking 
Care of Prior 
Charges 


From Our Own Correspondent 

MONTREAL.—Canada Steamship 
Lines’ statement of. earnings for 
1980 is in line with expectations, 
namely, a deficit after taking care 
of prior charges. As has been 
pointed out in The Financial Post on 
several ocasions the flow of grain 
from the West to the Atlantic sea- 
board declined materially last year, 
with the result that Canada Steam- 
ship Lines’ revenue decreased sub- 
stantially. 

Total traffic handled by the com- 
pany last year amounted to 4,760,000 
tons, a decrease of 1,135,000 tons 
from the previous year, caused 
almost ey: by decrease in grain 
and other bulk tonnage; total pas- 
sengers carried aggregated 955,000, 
a decrease of 353,000, 

Gross Revenue Lower 

Consolidated statement for 1930 
shows a revenue from all sources of 

11,647,062. This compares with 

13,876,651 in the preceding year. 
Revenue from vessels fell from $12,- 
701,899 to $10,627,436. Docks: and 
wharves showed a small increase 
at $615,068, while miscellaneous in- 
come was about half of that of the 
previous year. ; 

Net earnings in 1930 totalled 
$2,165,165, as against $2,930,600. in 
1929. The management adopted the 
procedure of writing off all charges 
as would normally be the case. Con- 
sequently, after taking care of a 
larger depreciation, the balance 
available was insufficient to cover 
interest. Further particulars are 
shown in the following comparative 
income account: 

1929 1930 


3 3 
18,876,651 11,547,062 
10,946,061 9,381,897 


2,930,600 2,165,165 
+ 1,254,736 1,228,640 
114,121 
+218,566 
117,575 


230,601 
487,354 


717,955 
900,000 


220,64 
1,256,197 
117,575 


Less: Pfd. dividends ., 


182,045. *1,107,792 
2,003,031 1,820,031 


1,820,986 718,194 


, Balance Sheet Fair 
Despite the serious effects of the 
decline in grain traffic, the balance 
sheet shows that the company’s 


Brought forward 


Exports | position is fairly satisfactory in view 


234 
+ 1,008,479 
227,8 


The decrease in imports in 1930 
as compared with 1 amounted to 
$290,513,000 and in domestic exports 
to $296,506,000. Declines occurred 
in each of the main groups of rt 
and import trade. Iron and n 
products, the chief item imported, 
shows a decrease of $117,412,000 and 
agricultural and vegetable products, 
next in importance a drop of $40,- 
557,000. Fi , textile products, the 
fourth est class of imports shows 
ee second largest drop of $49,779,- 


Agricultural and vegetable prod- 
uctg head the list of rts and 
shows a decline of $113,549, 
the 1929 volume. W: wood 


prod 
ucts were down, $49,269,000, while 
fron products dropped $42,536,000. 
While these constitute the largest 
losses in volume of domestic exports, 
all other classifications show consid- 
sere loss in comparison with the 


Canadian exports 
during 1930 and 1929, pomeed nine 
classifications are as follows: 


Exports 
1930 — 
429,801,000 


and imports 


149,150,000 
49,973,000 


47,566,000 
115,767,000 
22,862,000 
16,320,000 
18,678,000 


905,370,000 


75,108,000 
1,208,338,000 


$284,284 as against $277,816 in 1929 and 
surplus is $91,784 larger at $355,202. 
The company has not issued statement 
of revenue and expenditure. 


of conditions p out 
the year. Assets have advanced 
Steg ae eet cal cee 
e, year cap ex - 
tures. on boats, terminals, hotels, 
etc., amounted to $2,996,000. Fixed 
assets, afterall g for deprecia- 
tion, are now shown on the books 
at $41,486,838, as against $40,775,- 
391 at the end of 1929. 
Current assets at $4,077,398 are 
below current liabilities, the 


still 
deficit in working capital amoun 
to roughly $1,908 000, an Scone cl 


about $900,000, Cash on hand has 
more than doubled at $441,040. 
$400,000" nad” $806.250; various 
i an : ous 
claims have been cut from $483,000 
ee Sal eae ae 
supplies wo progress 
have increased in value from $1,467,- 
467 to $2,505,185. This is solely due 
to the work which the company is 
out at its shipyards on 

account of the Government. 


Funded Debt Changes 
Am liabilities it is noted that 
the ed debt has increased from 
to $22,24 ; 


1,247 4 

owever, includes a new issuc 

ig $1,500,000 of bonds placed by the 
Kingston Elevator Co. During th 


e 

ear the company’s bonds \outstand- 
en in the hands of the public were 
reduced by $506,300. Due to the low 
price of the bonds, the com was 
able to make satisfactory purchases 
on account of the sinking fund. 

Current liabilities now stand at 

922,894, including bank loans‘ of 

,000,000. At the end of 1929 these 
liabilities totalled $4,358,865 and 
bank loans $2,250,000. Accounts 
payable are down from $1,523,547 
to $1,480,851. , 

Reserves remain unchanged, ex- 
cept the surplus from purchase of 
debenture stock and bonds, which 
has imcreased from $26,716 to 
$31,005. , 

Among contingent _ liabilities, 
there is a new item—$450,000, being 
arears of dividends in res to the 
preference stock. It will be recalled 
that this dividend was sed at the 
middle of last year. ere is $15,- 
000, of 6 cent cumulative 


000 | preference outstanding. 


English Edition of Year Book 

The English edition of the Statis- 
tical Year Book of Quebec has been pub- 
lished this week. This valuable statis- 
tical reference work was reviewed in 
The Financial Post of January 22. It 
is published by the Bureau of Statis- 
tics, Quebec, and edited by G. Lemonde. 


FOR LARGE AND SMALL INVESTORS 


We have prepared a list of speculative-investment stocks 


yielding 7% and having profit possibilities. 


mailed on request. 


It will be 


J. H. Bales 


H1.°G. Stantonb] G ‘STANTON COMPANY ,, Grant Brown 


Members Toronto Stock Exchange 


G. A. Upjohn 


Royal Bank Building 


Telephone ELgin 8106 


you require in the radiator of your 
car, truck or tractor, to keep it from 


freezing. 


Sold at all leading garages, service 
and filling stations. 


CANADIAN INDUSTRIAL 


ALCOHOL CO., LIMITED 


Distributing Warehouses: Montreal, Toronto, Winnipeg, Vancouver 


of Twin City 
Re-elected 


The shareholders’ committee which 
sought to elect four members of the 
board of Twin City Rapid Transit 
Co., in opposition to the present 
management, failed by a vote of 
104,089 shares to 170,260 shares. 
There are 220,000 common shares 
outstanding. The annual meeting, 
held in Jersey City, NJ., was an 
acrimonious affair and the counting 
of the votes took two days. 

But following the defeat of the 
committee h by Mark Wolff, 
John J. Fitzpatrick, one of the de- 
feated candidates and the largest in- 
dividual shareholder in the company. 
was elected az ie i rs to fill 
a vacancy which had existed for 
some time. The full board is 12 mem- 
bers, four of whom are elected each 
year for three-year terms. 

A. E. Ames, of Toronto, was one 
of the directors re-elected whom the 
committee sought to oust. 


Small Estates 7 


Careful and wise handling for co 
servation: purposes is essential. ~~ 
No estate. is too small to deserve our, | © 


best attention. 


63 
Plants 


to Former 


QUALITY CANNERS earnin on the common stock were) Rene Leclerc Selle Firm ; : 


PASSES PAYMENT | 


CAPITAL STOCK 


Affects Income of Parent 
Organization, Whittall 
Can Co. 


From Our Own Correspondent 
MONTREAL.—Omission of -the 
ly dividend of 37% cents a 
8 on the stock of Associated 
Quality Canners follows a general 
overproduction and decline in prices 
apparent in the industry last year. 
It is stated that the company packed 
and sold the largest volume of canned 
goods in its history, but a tendency 
toward price-cutting amongst can- 
ners has affected profits, 
It is stated that there has been a 
fair improvement in recent selling 
rices and though it is too — to 
orecast results for 1931, conditions 


5| lead directors to look forward to an 


improvement in operations during 
the current year. The initial divi- 
dend at the former rate of $1.50 a 
oa annually was paid December 1, 


Stock Discounted Action 

Associated Quality Canners has 
outstanding 80,600 shenen of no par 
common stock listed; on the Toronto 
Stock Exchange. Market the 
shares have discounted the possibil-' 
ity of a dividend omission and have 
been selling at prices to yield around 
15 per cent for some months. The 
company has no other securities out- 


standing. 
Affects Whittall Can 
Whittall Can Co. owns about 70 
cent of the stock of Associated 
uality Canners. At the former divi- 
rate of $1.50 a share, the t 
company derived about $84, an- 
nually from this source or the equiva- 
lent of around 65 cents a share on 
its common stock. Information on 
operations of Whittall Can in the 
fiseal year ended February 28 are 
lacking; it is understood that the 
financial statement will reveal a de- 
ine in earnings. 
In the 15 months ended Teneuery 
28, 1930, net earni of Whi 
Co., together wi 
ceived from its subsidiary, 
$325,589. After deductions of pre- 
ferred dividends for this period, 


FREE INSPECTION DURING APRIte 


cents a share. 
Owns 

Associated 

and operates 

On 

ended Fe 


. ty Canners ae 
a plants 
$261,382 or the valent, after all 
deductions, ‘of 1 a share on the 
common stock. The. balance sheet at 
the end of the 1929 fiscal year show- 
ed a working capital of 881 with 


sh 
a ratio current assets and 
current liabilities of 2.4 to’1. : 


M 
transferred by contract 
assets in the investment bai 
bearing his name to his four 


George 


Soucie, 
en and A. 


sink 2 


the administration of a Frérs 
Ltd in which company he occupies ti 


position of chairman of the 
directors. 


+4 aod 
+ be” 
. ae 


Stock Brokers and Financial Agents 


neat SEES a 
‘ork Curb Market (Associate) 


21 Jordan Street 
TORONTO 


———=—_———= 


P.O. Address, Montreal, P.Q. 


Montreal Toronto 
Winnipeg 


I ROOF INSPECTION 


? 


. : 
& SAB 


Dominion Bridge ¢ 
LIMITED” 4 
Montreal P.Q. 


AMHERST. 
OTTAWA... 


Sales Offices, - 


Calgary 


rx 


by the most experie oi a 
corps of men in the. a 


business 


a5 iy 
Sea RE og OL arene 
vas Be 


- 


A. 


How did your roof come through the winter? Why not’ mal 
sure — free of obligation — by having it examined by xper: 
Barrett Inspector? 


Are flashings tight? Have copings started to spall? Have 
snow and ice found any weak spot that may later cause tre 
expense? If you have a naked (that is, a smooth-surface) roof, 


* 7 


ee 


ne 
aa . 


there any traces of bulging or cracking? " 
Great savings in maintenance may result directly from such - 
inspection. The Barrett man will go over your roof as a trainer gt 


over a thoroughbred — sensitive to every possible flaw and. ne 


just'where to look for the cause. 


COMPLETE 
- ROOF SERVICE 


Barrett Specification 
Roo 


Bonded for 20 or 15 Years 


Barrett Red Star Roofs 
Barrett S. |. S. Roofs 


Barrett Bonded Flashing 
Blocks and Forms 


Holt Roof Leader Vent 
Connections 


MAIL 
THIS COUPON 
FOR 
CONVENIENCE 


Montreal 


Use the coupon for convenience. 

You will find that the Barrett man advises you cheerfully 
impartially. The Barrett Company, Ltd., is glad to offer this ice 
without cost to owners of office, apartment, factory buildings, ete 


a 
oa 
2 

song 


aos 


THE BARRETT COMPANY, LTD. 


Winnipeg 


Toronto 


Approximate Size 


of Roof Area cb ed dddetecese Ue = 





SUGGESTIONS 


NVESTMENTS 


Federal and Provincial Government and Municipal Secerity 


fs 


Canedian Pacific Railway........ 
Conade-Northern Power Corp, Lid...5% 1953. 
‘Macleren-Quebec Power Company..54% ©1961 
} Company...53% 1957 
Company Ltd..6% 


94,00 
100.00 
98.00 
97.50 
- 89.00 


1960 
1970 
1959 


96.00 
100.00 
100.00 
91.00 
95.00 


1949 
1949 
1949 


~ Dryden Peper Company Limited ....6% 

“Eastern Daities Limited............-6% 

Reliance Groin Co. Limited.........6% 1948 

4 Queen's Hote Limited........,.+ 6% “4947 
im A Limited..........6.7% Preferred 100.00 

- East Kootenay Power Co...........7% _, 100,00 

weign Power Securities Corp... ...6% AtMkt 7.50% : 

; nten. Co “ 150% 

“ 585% 


T. THOMSON # COMPANY 


|| Royal Bank Building; TORONTO 


r eve with the previous year, was noted 
the report of the president, at the 
recent annual meeting of the Pool. The 
volume of business transacted for the 
277 carloads of prod- 


_ Price: 100, plus interest and transfer tax, to yield 6 per cent. 
ASSOCIATED TELEPHONE & TELEGRAPH 
' COMPANY 
344% Gold Debentures Due 1955 
largest telephone group in the world, operating 


third in 
United States and Europe. Net assets for 
$1,000 Tetesesh cnasad 23 thee after oll chanpe. 


Price: 89, plus interest and transfer tax, to yield 6.35 per cent. 
Full information on the above, end owr complete list of 
ent offerings on request. 


? 


“MSLzon.Younc Were & Co. 


Metrorourran Burtpinc, Torowro 
Winnipeg Ottawa = Montreal London Hamilton 


SHAWINIGAN GETS 
NEW INDUSTRIES 
IN ITS TERRITORY, 


Good Results Secured in| 
Campaign for 
lants 


From Our Own Correspondent 


MONTREAL — Efforts of Shaw- 


inigan Water & Power Co. to bring 
about greater industrialization of the 
territory served by its lines, has met 
with a considerable degree of success 
"De “s ‘ th t th y 
uri e past year the compa 
was po Posen in establishing 
twenty-one new industries, providing 
employment to over 1,700 people and 
having a pay roll of approximately 
$2,000,000 per annum. 

The more notable of these are 
three of the-most modern up-to-date 
silk weaving plants on the continent, 
all making natural silk fabrics. 
These concerns have erected their 
own buildings and have installed in 
them all the necessary equipment. 
These three plants are now employ- 
ing over 750 hands and two of them 
have plans under way to increase 
their capacity during the coming 
summer. 

Attract Textile Plants 

One of the silk manufacturing 
companies referred to is Canadian 
Pissases Soieries Reunis of Lyons at 
Cap de la Madeleine. This company 
increased its plant capacity within 
the past three months and is now em- 
ploying in the neighborhood of 200 

e. 

TT Rosaria Textiles at Louisville, 
whose plant was = into operation 
only a year ago, has broken ground 
for an addition to its plant which, 
when completed, will nearly double 
the number of looms in operation. 
The capacity of the plant at present 
is 45,000 yards of natural silk goods 
a week, ; 

Another plant served by Shawini- 
gan, which was brought into oper- 
ation last year, is that of the Brup- 
bacher Silk Mills at roaes. This 
company takes care of a large trade 
in formerly imported from 
Switzerland. 

Secure Small Plants 

A Montreal concern, Canadian 
Children’s Wear, having made a 
study of the advantages of the 
8 er communities, moved part of 
its plant to Ste. Rose, and recently 

ced operations at St. Gabri- 
elle de Brandon. 

Last summer, David Clark, a part- 
ner of Messrs. Hiram Leach & Son, 
Bradford land, came to locate a 
plant in He made a thorough 
survey of the Canadian situation and 
located at Huntingdon, P. Q., weaving 
worsted cloth for the tailoring trade. 
Forty looms are installed in this plant 
and plans are under way to increase 
the installation. ; 

Another plant which has moved 
from Montreal to Shawinigan terri- 
tory last year is that of E. Magnan, 
whose wood-working plant is now 
located at Ste. Therese. 

ee Papo eee oh 
P expand, built a modern 
plant at Cap de la Madeleine, oper- 
ating under the name of the Falomar 
Mfg. Co. 
Establish American Plants 

A pene ago the Pneumatic Tube 
Supply Co., Plainfield, N.J., manufac- 
turers of pneumatic tubes, decided to 
come to Canada. In June of last — 
the com located a branch at Joli- 
ette, is now operating the Can- 
adian omeene known as General 
Conveyors ited. : 

number of local commento have 

been. added to the list of Shawinigan 

customers—Raymond MacDonell and 

Co., operating a stone-crushing 
lant at Joliette; 


the Quinlan Cut 
tone Co. at Cap St. i and 
Laval amend at Ile Jesus. 

The Super-automatic Heating Co., 
with h office in Montreal, com- 
menced operations recently at 
Charlemagne. ? 

The Nicolet asbestos mine, at 
Asbestos, commenced operations the 
early part of 1930 with one unit. 
During the present year a second unit 
will be per into operation. This 
company utili 
electricity. The Empire Shirt Co., of 
Louisville, enlarged its plant during 
the year. A grist mill was put into 
spereteen last year at Berthier, by 

. Chenard. 


es over 1,000 h.p. of | Less 


Telephone May Link 
Newfoundland and U.S. 


From Our Own Correspondent 

MONTREAL. — Current 
negotiations between Avalon 
Telephone Co, and American 
Telephone & Telegraph Co. are 
expected to lead to establish- 
ment of a.service between 
Newfoundland and the United 
States before the end of the 
year. 

Avalon Telephone Co; car- 
ried out considerable expansion 
last year. The number of calls 
handled and number of cus- 
tomers served showed an in- 
crease as compared with 1929. 

During the year a 700-line 
addition to its present switch- 
board was installed, while a 
500 line super-service board 
for the company’s Bell Island 
exchange was also put into 
service. f 

_ Extension of the system was 
financed in July, 1930, through 
the sale of $750,000, 5% per 
cent first mortgage bonds, pro- 
ceeds of which were partly 
used to redeem former issues 
of $380,500 6 per cent and 
$137,300 5% per cent bonds. 


CANADIAN PACIFIC 
FINISHES SURVEY 


PEACE RIVER AREA 


U; tilities Transportation 


BELL TELEPHONE 
PROVIDES SERVICE 
AHEAD OF NEEDS 


Company’s Problems Out- 
lined at Meeting by 
President 


From Our Own Correspondent 

MONTREAL,.—The position of the 
Bell Telephone Co. in relation to the 
general situation, was outlined in de- 
tail by C. F. Sise, president, at the 
annual meeting of the shareholders. 
Current indications are that business 
is improving, he said, although 
there is little in the way of tangible 
evidence of this fact at present. 

The peculiar problems which are 
faced by the company were gone into 
in detail by Mr. Sise, who had the 
following to say, in part: 

“In times of business recession there 
is a marked difference between a public 
service organization and the ordinary 
business enterprise in the extent to 
which operations can be curtailed and 
economies effected. Many organiza- 
tions can close unprofitable units of 
their plant and reduce expenses to 
balance decreases in revenue, allowing 
consumption to overtake production. 
Expenses of a pebiie service company 
cannot be quickly reduced to fully off- 
set decline in revenues without detri- 
ment to the property and impairment 
of service to the canine, 

“The boom times of 1928 and most of 
1929 made necessary very great ex- 
pansion of telephone plant and facili- 
ties to keep pace with continually in- 


Over $200,000 Spent iN | creasing demand for service. Carrying 


1930 on Important 
Work 


From Our Own Correspondent 


MONTREAL.—During 1930 the} 
Canadian Pacific Railway, at an ex- 
of about $200,000, conducted | earn our dividend requirements, 


pens 


charges on the plant so added—a sub- 
stantial part of it not immediately 
required for service—have had a 
marked effect on the revenues for 1930. 


Keep Staff Engaged 


“It would have been possible by a 
more radical reduction of staff to salty 
ut, 


a complete survey of the Peace River | as the report says, it was the consid- 
district to ascertain the most feas-| ered policy of your directors to keep 


ible route to the Pacific coast, said 
E. W. Beatty, president of the road, 
in a recent statement made in Van- 


couver, 


In explaining the C. P. R.’s atti- 
tude toward the Peace River outlet, |highly specialized occupation. 
Mr. Beatty corrected inaccurate in- 
ublished, | trainin 


formation which had been 


The recent survey, he pointed out, 
irst work of _ 
neither the federal or the provincial 
government icipated in or con- 


the 


comprised 
in that 


magnitude district 


tributed to the cost of the work. 
Surveys Now Completed 


The surveys are now completed 
meers are 
ed to; oh roth l 
ni er li d that b 

eiaisiahon ol cantina oo. es berate judgment that a reasonable 


and the company’s 


engaged in compili 
from data aks ne 


such staff curtailment within bounds, 
even at the cost of calling upon the 
surplus accumulated in other years to 
make up the deficiency to meet the 
full dividend. We cannot overlook the 
fact that the telephone work . a 
m- 

ployees must undergo a long period of 
£- They have been accustomed 

to look upon employment with the 
Bell Telephone Company as of a rela- 
tively permanent character. They have 


been encouraged to invest their savings Bale 


in the oa stock and in insurance 
policies, the premiums on which are 


educted from their pay. Every trained | pais 


cupheres leaving the service is a direct 
‘financial loss to the company, quite 
apart from our interest in his welfare. 

“Your directors considered the whole 
situation caréfully. It was their de- 


programmes of extensions and replace- 


of different routes surveyed, Their | ments should be carried on, and the 


work will be finished this month 


results will be submiteed immediate- 
ly to the federal department of rail- 
Q n National 
Railways for consideration of their 


ways and the 


engineers and technical officers. 


sine | Buc 


erty maintained at a high standard. 
ch a policy would protect alike the 
interests of the general public whose 
service must be safeguarded and ex- 
tended in advance of demand; of the em- 
ployee who looks to us for steady work, 
oa of the shareholder whose property 


conference between the various | must be protected and the return on 


interested parties will follow con- 


whose investment must not be im- 


sideration of these repertn, when a|perilled. You will note last year that 


definite announcement can 


FARMERS 'PHONE 


MAINTAIN PROFITS 
Bell Subsidiary Reports Fur- 


ther Progress in 
1930 


Prom Our Own Correspondent 


MOINTREAL.—An advance in gross 
revenue, but a minor decline in net 
orted for 1930 by the 
Farmers Telephone Co., controlled by 


earnings, is r 
the Bell Telephone Co. of Canada. 


During the past year revenue from 
all sources totalled $36,875, a gain of 
$425 over the preceding year. While| ? 
operating expenses declined, there was 
an increase in current maintenance and 
depreciation charges, with the result 
that net earnings for the year totalled 
$6,535, as against $6,557 in the pre- 


ceding year. 
Details of Income 


Full particulars of the profit and loss 
account for the past two years follow: 
1930 


1929 

36,875 

Cur. maintenance ....5++ 
Depreciation 


eee eeeeeee Peeters 


Taxes 


Net earnings seeeeeeeteeee 
Less: Interest ...scoscseees 


made. | the turnover in stations was unusually 


heavy — 222,968 telephones were con- 
nected and 199,628 disconnected, The 
costs associated with this abnormal 
activity are of course reflected in the 
year’s operating expenses. It was due 
to the excellent promotion work of our 
entire staff that the net gain was as 
large as shown—23,340 stations. 


Programme for 1931 


“As already announced, your com- 
pany’s programme. of extensions and 
replacements in 1931 will involve a 
total outlay of $20,000,000. As pointed 
out in the annual report for 1929, the 
nature of the telephone business is 
such that facilities must always be 
available well in advance of actual 
demand, and are most economically 
rovided in large units, involving a 
substantia] margin of spare plant. No 
decision has as yet been made as to 
the method of financing the require- 
ments of the 1931 construction pro- 
gramme, 

“It was found advisable to 


roceed 
with the new toll building on 


elmont 


Street adjoining the head office. Our i 


long distance service is poms stead- 
ily. The space available for exten- 
sions in our Notre Dame Street build- 


seu40 ing, where long distance terminal ap- 

ave paratus is now centralized, is inade- 

0 

' 4,816] able-for further enlargement. To have 

279 installed turther 

there wou 

ee diate — 

n 


quate and the building itself unsuit- 


terminal apparatus 
have involved an imme- 
for facilities that would 
have been service for only a brief 


DEFICIT REPORTED 
BY MONT. COTTONS 
FOR PAST YEAR 


Raw Cotton Sank to Low-| 


est Point in 15 
_ Years 


From Our Own Correspondent 


MONTREAL.—Declines in sales 
and inventory values reduced Mont- 
real Cottons 1929 manufacturing 
eats of $116,188 to a loss of $329,- 

60 in 1930. This loss was decreased 
by $198,473, representing other in- 
come, and the deficit for the year, 
before charges, was $130,887. This 
compares with a profit of $199,592 
in the previous year. 

Interest and dividends were paid 
at the usual rate and these deduc- 
tions, together with reserve for bad 
debts and sinking fund, resulted in 
a total deficit of $634,478 before de- 

reciation. The sum of $450,000 was 
ransferred from special contingent 
account which left a final deficit of, 
$184,478 to be deducted from the 
previous year’s surplus ‘of $663,514. 


Cotton Prices Improve 

While earnings have shown 28 
steady decline in the past five years 
it was pointed out at the annua 
meeting that cotton prices were in a 
much better position in so far as the 
company’s inventory wag concerned 
and the outlook at the present time 
was better than that of a year ago. 
During the fiscal period a complete 
change had been made in the com- 
pony mills while improvements 
would be ooueced during the cur- 
rent year to place the company on @ 
getis actory and economical working 

sis. 
Sales in 1930 amounted to $3,583,- 
219, a decrease from the previous 
year of $1,121,686. This decrease 
was due to both lower volume of 


orders and in prices received. It was |. 


pointed out that raw cotton on De- 
cember 31, 1930 was at — the 
low point of the season and lower 
than any period during the past. 15 


years. 
Profit and Loss Accounts 
Following is a comparison of profit 
and loss figures for the past three 
years: c 
1930 =: 1929 


$ 3 
*329,360 116,188 


Mfg. profit 
Other income .... 198,473 83,404 


Total income_.... $130,887 199,692 
Deduct: 

Bond interest .. 

Bad debts ..... 


$180,506 170,441 
Pid. divid. .+eee++ 210,000 210,000 


eos» $390,506 $39,559 

js eeeeee 180,000 180,000 

$670,506 $219,559 
63,972 


* 


Surplus ...§....+ $184,478 $219,559 
§Prev. surplus ... 663,514 863,073 


P. & Li. bal. ..... 449,036 633,514 


*Manufacturing loss without depreciation. 
TDeficit balance. 

?Transfer from special contingent account. 
$After deducting income tax for previous 


year. 
Working Capital Higher 

Working capital showed an im- 
provement at the end .of 1930 
ee | © $3,885,185 as compared 
with $2,756,679 at the end of 1929. 
While current assets are lower, cur- 
rent liabilities have been reduced by 


$1,770, 
In current assets, inventories are 
lower by over $500,000 at $1,309,245 
raw cotton is carried at - 


y 


ts 
$179,000 to 95,597,708, whe supplies | m 


are Jower by $128. at 1,662. 
Cash is lower at $13,327 as com 
with $72,598 and accounts receivable 
are down from $511,404 to $421,169. 
! ty is. carried at $5,041,471 an 
increase of $119,000. 
Accounts Payable Lower 

In liabilities, accounts payable 
have declined from $881,871 to eh 
554 while an item including ban 
loans of $360,470 and deposits of 
$618,825 is shown for the first time 
for six years. The special contin- 
ent liability which amounted to 

023,150 at the end of 1929, reflect- 
ng the sale of the company’s water 
powers at Valleyfield re- 
uced by $554,000 reflecting in part 
the transference of funds to surplus 
hee ih $89,545 of fi 

g the year of five 

per cent bonds were redeemed leav- 
ing $493,481 outstanding. Pension 


i break between 
- feet in width, which follows 


Province of Ontario 
414% Gold Bonds 


ination: $1,000. 


Due January 15th, 1968, 1965, 1968 & 1970 


Price: 99.50 and interest. 


Wood, Gundy & Company 
Limited 


Toronto Montreal Winnipeg Regina Calgary Vancouver 
London, Ont. Hamilton Ottawa NewYork London, Eng. 


fund is lower by $7,000 at $56,152 
and surplus of $4 9,086 is brought 
forward into the current year. 

In his remarks to s olders, 
the chairman of the board, Sir 
Charles Gordon, said in part: 

“In placing before you the annual 
report of the operations of your com- 
any for the year ee December 31, 
198 » We regret that the results are 
very unsatisfactory. For reasons fully 
recognized throughout the industry, 
curtailment of operations during the 
year was very heavy, and the 


though 
received most unsatisfactory. Al ones 


a welcomed change was effected in 
tariff in September, the delay in 
putting it into operation, in the case 
of orders booked abroad prior to the 
16th September, with heavy importa- 
tions up to the end of November, left 
little time to enable the company to 
receive any benefit from the change. 

“After careful consideration, your 
decided that it is ad- 
visable to equip the plant as a fine 
goods, fancy and colored, organization. 
iettion: ie retsiving the. epereting. ond 
zation is ving the o 
semen oueeenes of the staff of the 

omnion Textile Co. 

“Since the close of the fiscal year, 
the operations have been somewhat in- 
creased, and there is ample evidence 
to assure the company a much } 
volume of business at better prices for 
the ensuing year. 


ARMSTRONG CLAIM 


directors have 


Change in Disbursements 


Not Considered at 
Present 


dends on p' shares, 

to a letter sent out to 

hee 
. of 


ATTRACTS ATTENTION| dence 0 


Several Groups Look at 


Properties in Mata- 
chewan Area 


ELK LAKE.—A number of deals in- 
volving claims in the Matachewan field 
are posdieg. Among those which have 

meer ids from various 
are the 


rty of the Mining Corp. 


r 
aa the 


The discovery on 
20 and 

along the 
south contact of a tongue of syenite 
perphasy. The Armstrong vein differs 
rom the veins found on the neighbor- 
ing Mining Co 
on the latter 


ke almost no and 


south (about ten degrees east of south) | th 


whereas the deposit found on the Arm- 
strong group strikes almost 
east and west—following the sou 
contact ofthe porphyry referred to, 
It is not known ose in control of 
the Armstrong group propose to sell 
control or proceed with the formation 
of a company, with a view toward de- 
veloping themselves, 


January Coal Production 
Well Under 5-Year Average 


438,491 tons. 

Janu imports were at a low point 
at 792 tons, 31.1 per cent below the 
five-year average for month. An- 
thracite imported | amounted to 245,119 
tee Untied States. dumeety eapesal at 

e Un s. Janu a 
mate tons wes es per cont ieee = 

@ average for January e 
period 1926 to 1980. 


INSULL, SON & CO. 
OF CANADA, LIMITED 


Royal Bank Building Montrea, 


FSUCC CUTS Tere eLeeeTeeeEee 


~ 


PSCUCUC TSS U CET VeeseereEETTe 


that the deposits} the 


Bonds 


clearing — 
up dividend arrears of the common ~ 
stock, 


It is stated profits in 1930 
tbo cover dividend re 


See SSS Se SS SSS SS SSS SSS SSS SS SS © | 


ENGRAVERS 
PRINTERS | 


Bank Notes 
M ici 1 Dek nt 2 


5 


Cheques, 


BES SESE BROS SE SRE REE RRR Eee eRe RBA Ae eo ee 


After giving Canadian conditions a 
thorough study over a period of many 
months, the Boston Paperboard Co. 
ca ~ — - ae pe Rivers, and 

ve es a uipped 
plant at that point. ene 

The Quebec Canners Corp., during 
the ree summer, established a 
branch at St. Denis. Another new in- 
dustry is that of the Star Shoe Co., 
which recently leased a building 
from the Quebec Power Co. at Mont- 
morency Falls. 

More Power Used 

A notable expansion of industry 
was the new insulating board plant 
of Price Bros. and Co. at Donnacona. 
This plant was completed in 1930 and 
has a capacity for the manufacture 
of 150,000 sq. ft. of one-half inch 
insulating board a day. Approxi- 
mately 3,000 h.p. is utilized by this 
plant. 

Three other companies not yet op- 
erating have completed arrangements 
to commence operations in the area 
served by Shawinigan. One of these 
is located at Ste. Therese, another in 
the Beauce Valley and a third in 
Levis, opposite Quebec. 


riod and would then have had to be 
isplaced. It was both economical and 
in the interest of geod long distance 
service to begin at once on a new 
central toll terminal to take care of 
both incoming and outgoing Montreal 
toll business. 


Balance 
Less: Dividends ..cesseses 


Surplus 
Br’t. forward ..... 


Carried forward ..... eters 
*Adjusted. 


APPRAISALS REPORTS INVESTIGATIONS 


Investing Now 
What Roger Babson Says 


© “A few years from now we will look back on 1931 as a year of 
outstanding opportunities. Those who have the wisdom and 
foresight to take advantage of those opportunities will lay the 
basis of independent fortunes in later years. On the other hand, 
those who can see no farther than today, next month, will have 
_. Many regrets. Only once or twice in a lifetime do the various 
» @eonomie factors combine te force values to such low levels as 
now prevail. This applies to stocks, bonds, commodities, general 
‘business, building costs, farm lands and crops.” 


Common Stocks 


* Common stocks remain the best type of investment for that 
share of an investor’s fund which he wishes to dispose of in 
such a way that it will grow as the country grows. The pur- 
chaser of common shares becomes a partner in modern busi- 
ness; he becomes a partner in as many lines of business as are 
represented by his selection of stocks. As business grows his 
investments grow in value. If they have been shrewdly chosen, 
if they are well managed, they may easily provide startling 
profits. Shares of common stock are being accumulated by 
shrewd investors at present levels, 


10,784 10,191 


Add to Plant 

There was a gain of $2,911 in total 
assets, which stood at $174,835 at De- 
cember 31, 1980. Changes, which took 
place in the balance sheet during 1930, 
covered an increase in a one plant 
from $157,712 to $160,756. General 
equipment declined from $5,381 to 
$4,677, while materials and supplies 
increased $2,055 to $2,688, Cash and 
deposits show a gain from $30 to $159, 
and accounts receivable declined $239, 
to $3,327. 

Changes among liabilities are com- 
paratively unimportant. Reserve for 
accrued depreciation has been increased 
$1,901 to $55,345, while the surplus 
advanced $593 to $10,784. 


Maintain Equipment 


In his remarks to the shareholders, 


Industrials—Public Utilities—Natural Resources 


TROUBLES SYDNEY | 


Nova Scotia Light Chary of | 
Proceeding With 
Plans, 

| 


From Our Own Correspondent 


MONTREAL. — Foreclosure proceed- 
ings initiated by bondholders of Cape 
Breton Electric Co. has caused an em- 
barrassing situation in Sydney and one 
which threatens to plunge the city into | 
has/ darkness until some solution is found ° 
to the present problem. 

Royal Securities Corp., through Novz 
‘ Seotle. Light soe | Tomes Co, woe to 

ames McKell, preside : | have begun a local lighting service on 

“The fiscal 5 ertion dite ae March f1 but it is now reported tha‘ 
have been improved during the past| the company is unwilling to go ahead 
year, and are now in better condition | With its plans unless it can obtain a 
than they were one year ago, This| clear titte to the Cape Breton Electric 
in our opinion justifies the practice | distribution system. A special meetin 
of overhauling certain portions of the|°f the Sydney city council has been 
plant each year thus ensuring the|clled to consider the existing difi- | 
condition being maintained. culties. 

“The switchboard and racks at Orms- Interest in Default 
town, St. ‘Chrysostome and St. Remi Interest on the bonds of Cape Breton , 
have been completely reconditioned | Electric Co. have been in default since 
and worn-out parts replaced. January 1, 1931. Earnings declined last | 

Some slight extensions to rural lines | year and preferred dividends were de-| 
were made during the year, but no ex- sored in Apeil, 1930. : 
toati tt ‘ programme was undertaken. ondholders protective committees 

oa application it is said that the | However, a gain of 43 telephones for| were formed late in 1930 and a writ 
the line and it has contracted to pay|***,%°#" Was realized which is consid-|of foreclosure was written February | 
Arthur R. Gould approximately i ered very satisfactory in view of the| 24 last. It is expected that application | 
000 for 2,000 shares of the Aroostook fact that it is the largest increase| Will be made for appointment of a | 
Valley stock, so that it will sane ia in stations since 1926.” receiver as one of the claims is that 
the sale is permitted to go through, te meint ieee 


2,400 shares out of the 2,970 shares, decusleeitiatnaiaiatedeaeaaiann 
which constitute the corporation’s total 
C. P. R. Net for January 
Shows Gain Over 1930 


stock capitalization. 
The line was represented to be im- 
portant in the Maine potato traffic. 
From Our Own Correspondent 
MONTREAL. — Though gross earn- | 
ings of the Canadian Pacific Railway | 
in January, 1931, showed a decline of | 
ae - comneaee — ate, sents 
mon st year, net earnings showe 
Canadian Pacifie Railway an increase of $75,178, due +> seduation 
January: 1931 1930 Increase — expenses. 
i totalled $11,418,882 
11,418,882 13,018,498 1,599,615 | ag compared with $13,018%498 but oper- 
10,654,873 12,229,667 *1,674,794 ating a enses oe one ts $10,. 
864,008 788,830 75;178 | 554,873 from $12,229,667 in January, 
1930. . Net earnings, therefore, totalled 
$864,008 as against $788,830, 


GUESS VALUES or 
FACT VALUES? 


A CANADIAN Appraisal will give you the 
true facts concerning your property 
DOLLARS. 


Every Canadian Appraisal is made with a 
recognition of the fact that we are counting 
someone else’s money—dollars and cents 
represented by property. 


Canadian Pacific Railway 
Seeks Maine Railroad Lire 


From Our Own Correspondent 

MONTREAL.—Interstate Commerce 
Commission has been asked to approve 
of a transaction whereby the Canadian 
Pacific Railway will acquire ownership 
of the Aroostook Valley Railroad Co. in 
Maine. 
To aid investors in taking advantage of the profit to be gained 
from such a policy of long-term investing, ten simple and 
fundamental rules are given in a booklet, “MAKING MONEY 
IN COMMON STOCKS,” published by The Financial Post. 


Single copies may be obtained for 25 cents. 


_ USE COUPON 


When the Canadian Appraisal Company 
says that a property is worth a certain sum, 
it has the evidence to support the statement. 


CANADIAN APPRAISAL 
COMPANY LIMITED 


MONTREAL TORONTO WINNIPEG 


aE 
Public Utility Earnings 
——Ssssee 


Barcelona Traction 
1931 1930 
Pesetas Pesetas 
10,318,844 10,188,427 
3,422,889 3,359,772 


6,895,955 6,778,655 


Increase 
Pesetas 
180,417 
63,117 


117,800 


January: 
Gross earn, .. 
Oper. exp. ... 


Quebec Power Tramway 


Earnings Show Decrease 
From Our Own Correspondent 
MONTREAL,—Earnings of the rail- 
way division of the Quebec Power Co. 
were reported to be $250,373 for the 
quarter ending September, 1930, a de- 
crease of $13,468 as compared with the 
eeepeapon sing Eee, of 1929. 
or the quarter ending December last 
year earnings showed io decrease of Wet care. ee 
$17,432 at $240,198, * Decrease. 


THE FINANCIAL POST, 
* 153 University Ave., 
Toronto. 


Attached is 25 cents, Please send me a copy of “Making Money in Common Net carn. ... 


OUND vanovehbdesvenes cesccccs Pr eeeeeeeeee eereenece COCR Re eter eeeeees Gross earn. 
’ “ee 


Expenses .,. 
. Address SPCC PETERS CPR PROMOTE eee eee eeeeee 
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pital Bonds | 


he 534% First Mort- 

s Gold Bonds of 

es de Notre- 
Dame-de-la-Merci”, due 
1932-1951, are wholly 
secured by grants from 


2 
Full Particulars on request 


INE-T. LECLERC 
pS. James St. W., Montres! 


i 


! 
‘ 


OF CLAUDE NEON | 


First Major Equi 


ing to Be Made in 


BONUS OF COMMON 


‘ 


ity Financ- | 
Six Months | | 


Financial Statement For 1980 | 


Shows Interest and Divi-’ 
dends Were Well 
i Earned 


Financing of Claude 

Advertising Ltd. will 
in the near future with the offering | 
of $1,000,000 7 cent cumulative 
erred stock 
ridge & Rapley, Ltd., Montreal, and | 
Matthews & Co., Toronto. The offer- 
ing will be the first major issue of 
preferred stock to be placed on the 
market since last September. A bonus | 
of one share of no par yal 

mon s i 


ude Neon General Advertising, 
owns all the preferred and com- 
mon stock of Claude Neon Light Co. 
of and of Asch Ltd. as well 
cent of the preferred stock 


entirely Claude Neon Macey Co. and 
Eastern Claude Neon, Ltd., controls 
Western Claude Neon, Ltd. and has 
substantial interest in Neon Products 


‘of Western Canada, Ltd. Directly and 


through its subsidiaries the company 

a e rtion of the out- 
door advertising iness in Canada 
atid has plants and sales offices from 
coast to coast. 


an Increased Surplus 

e company reports net. earni 

of $667,748 available for bond inter- 
est in the year ended December 31, 
1930. After deductions for bond in- 
terest noon i to 


ed $364,640 to its surp 

which was increased to $1,187,417. 
Deductions for bond discount and” 
bond issue and organization expenses 
reduced surplus carried forward to 


y Williams, Part-: 


W. ROY MARCHMENT, 
who has been appointed Ontario 
manager for Canadian Financial 

Founders, Ltd 


Bond Tenders 


3 o'clock, March 4, To of ¥ 
$1,474,978, 59% debentures as fo t 
000, school debentures, 25-installment ; 
000, collegiate . 
$93,867, 10-installment; $926,874, 1 
ment; $154,232 80-installment for local im- 
provements, A. 
Committee, 40 Jarvis St., Toronto. 

11.30 a.m., March 5, Greater Vancouver 
Water District—$500,000, 414%, due Decem- 
ber 31, 1970. in Canada, New York 
and London, — ° 
March 6, Sault Ste. Marie—$86,000, 5%, 
$40,000 due in 15 installments; $46,000 in 20 
installments, 

12 o'clock, March 5, Chatham—$190,000, 5 

debentures. 


J. B. Gray, chm. Finance | and 


Markets 


MOIRS LTD. SELLS 
FIRST MORTGAGES 
TO RETURN 627% 


Bonds Represent Addi- 
tional Issue of Original 
Offering . ; 
From Our Own Correspondent 
MONTREAL—An additional issue 
eee on ene See De oe 
See eed y her Set 
oO y es 
Cc ae ices derived from the sale 
of securities will reimburse the 
in for expenditures in 
co! on with recent property addi- 
tions and improvements. 
Considerable expansion was car- 
ried out last year which included 
construction of a new three-story 
building in Halifax and erection of 
two concrete dams for the company’s 
hydro-electric developments at Bed- 
ford. Moirs, Ltd. completed a satis- 
factory year of operations in 1930 
with earnings at a new high level. 


Details of Tasue 
Following are details of the issue: 
$288,000 


MOIR’S, LIMITED 
6% PER CENT FIRST MORTGAGE BONDS 
Dated Jan. 1, 1926; due Jan. 1, 1946, 
talization: A 


Capi: 
ork— | 614% Ist mtg. bonds $2,000,000. $1,558,000° 
Com. 20,000 1 


shares, n.p.v. 5,246 
*After deducting $85,000 retired through 
sinking fund, 
: Manufactures lates and 
distribution 
operates bakery in 
: 


bo 
secured by first charge on property. 
Assets: Valued at $3,100,826 at 
81, 1930, after depreciation of $675,576. 
Earnings: Net earnings available for bond 
interest and depreciation in 


Corp. at par to yield 614 yer cent (plus Fed 
eral transfer tax). 


wich. INVESTMENT TRUST 


7.30 p.m. March 9, 
Ont.—$100,105, 544% debentures dated Dec. 
1, 1930 and 


$980,088. 
The consolidated balance sheet of | in i 
the eer: Sas total assets of eraid 


$9,158,960, 
current fi 
shown at 


fore giving effect to 
. Current assets are 


* H|current liabilities of $1,129,829. In- 


yon Municipal Bonds” 
‘bas New York, N. 


7% 
R. BAIN & CO. 


‘LIMITED 
Investment Bankers 


es 350 Bay Street, Toronto 
i Branch Offices: 


& Dunton 
Limited 


INVESTMENT 
SECURITIES 


Property 


| Management 


‘Since placing their 
properties under our 
Management the own- 
ers have received a 
much better return on. 
their investments. 

Consult us about 
your property. Our 
services are at your 


; disposal. 


MCWILLIAMS. 
& BROUGHALL 


Members Toronto Real Estate Board 
Membere National Real Estate Board 


25 King Street West 
Toronto 


ELgin 4182-3-4 


of 
term 


addition to the above, | Es. “Guabe Three 


at $1,067,656 and poster panels, 
ted bulletins, 


pa’ 
deduction for depreciation, total $5,- 
088,917. 


pany had. outstand- 
ing 000 of E. L. Ruddy Co. 
bonds, $1,614,000 of its own 6% per 
cent co rel trust se aa geen sen and 
mo’ ments 
4. Reserves long, 


by the current iss and 424,462 
salen 0 ~~ 


f no par value common car- 


ried at $2,122,310. Surplus, subject 
eral income & 


to deduction for Fed 


me tax, 


was $980,088. 


The preferred stock to be offered 


will be sold at the market price. 


Cumulative dividends are 


yable 


March, June, September and m- 


ber 15 and s 


becomes voting in 


ea of six quarterly dividends be- 


in. arrears. The stock is redeem- 


able at $105 on 30 days’ notice. It is 
understood 


that the issue has 


met a favorable demand from deal- 
ers and that public offering will be 


made in the next few days. 


Enderby Statement Shows‘ 
$72,740 in Sinking Fund 
The annual statement of the city of 
Enderby fot the year ended December 
31, 1931, shows a total bonded indebt- 
edness of $113,000, to provide for the 
repayment of which $72,740 is held in 
ees guaranteed bonds and 
cash. 
The present annual requirement in 
interest and sinking fund is $10,136. 
Of the bonds outstanding, $37,500 
mature in 1931 and 1932, $48,000 from 
1983 to 1939, and $27,500 in 1942 and 
1944. The interest and oe fund 
levies decrease by $3,509 by 19382, an 
additional $4,486 by 1938, leaving only 


‘$2,140 thereafter until 1942, and $272.40 


i 
| 
i 
i 
| 


| 
i 


| 
} 
| 
| 


from then until 1944, 


New Chartered Trust Director 

Ward Wright, Toronto, has been 
elected a director of the Chartered 
Trust & Executor Co. Mr. Wright is a 
partner of the law firm of Rowell, 
Reid, Wright & McMillan and a direc- 
tor of Standard Paving & Materials, 
Canada Malting Co., T. E. Bissell Co., 
Monarch Mortgages, Langleys and 


other concerns. 


641,713, or 2.34 times | work bon 


SHARK Rr 


. Rivers Cap de la 
Madeleine; $30,000, 5%, le ser ' 
from Feb. 1, 1982 to Feb. 1, 1951; $83,000, 
6%, redeemable serially from Feb. 1, 1982 
to ~~ 1, 1971. R. Morrissette, clerk. ( 
page ° 


Saska sutherizations granted 
the local government board Jan. 5 to Feb. 11: 

Schools: Fernwood, No. 4900, $2,000; 
Snow Hill No. 4890, $1,500; Horse Head, 
No, 4848, $1,000; Hilidrop, No. 1348, $4,500; 
Clytha, No. 4848, $1,200; Naomi, No. 4533, 
$1,600; Briarcliffe, No. 802, $1,200; Ulric, 
No.’ 2482, $700: Cookson, No. 4810, $500; 
Pray $800. 


ADDS NOVEL FEATURE 


Canadian Financial Founders 
ffers Insurance 
Protection 


A savings investment plan through 
which investors make periodic pay- 


ay 1,)ments for a period of ten years and 


are protected by life insurance to the 
extent of the unpaid balance in case of 
death is being offered in the sale of 
certificates of Canadian Financial 
Founders Ltd. Funds are invested 


See| after certain charges, in Diversified 


Trustee Shares, series C, a fired invest- 


by| ment trust with # portfolio of 50 lead- 


ing common stocks. 

rtificates are issued in multiples 
of $1,200 up to $9,600 and insurance 
protection is afforded up to the latter 
amount. Payment is made in monthl 
uarteriy installments, etc. The Diversi- 
ied Trustee Shares, series C, which are 
purchased are deposited with Pruden- 


Apr. | tial Trust Co., Montreal, All dividends 


or disbursements on account of invest- 
ment in Diversified Trustee Shares are 
re-invested in additional trustee 
shares. 

Service charges are stated to be 
equivalent to an ave of less than 
1 2/8 per cent annually on the face 
value of the certificate. Payment on 
certificates can be completed in less 
than ten years if desired. Insurance 


. has been secured through a blanket 


nrelinae! 
g 


td. 
14 Stewart, Scully & Co.... 
15 Gairdner & Co. 


. been awarded $16,- 
611 59% 10-installment debentures of the 
town of Port Colborne, Ont., at 99.61; cost 
basis 56.08%. The issue is to cover 
improvements. Bids received by 
were as follows: 
1 Rv A. Daly & Co. 


Oe cisgucceane’ .. 
ii iestnd ee 


Renfrew Industries Ltd. 
May Retire Note Issues 


Renfrew Industries Ltd. will receive 
$465,000 from insurance carried on the 
late Hon. Thomas A, Low, president of 
the company until his recent death. 
While no decision has been made as to 
what use will be made of this money 
it is stated that a bank loan will be 
paid off and some 7 per cent short 
term notes maturing in the next few 
years will be retired. 

The company owns and operates 
Renfrew Electric Products Ltd., Ren- 
frew Refrigerator Co., Renfrew Manu- 
facturing Co., Renfrew Flour Mills 
Ltd. and Renfrew Realty Co. 


poliey on certificate holders and is 
yable to the company. In event of 
eath prior to payment in full on the 
certificates, the payments owing will 
be paid up in full. . 

On full payment the investor may 
receive the current market price of the 
deposited trustee shares, or may 
demand delivery of the equity repre- 
sented by Diversified Trustee Shares. 
series C, or may leave his proportion of 
the deposited trust shares with the 
depositary. Certificates are tansfer- 
able and provision is made for with- 
drawal of funds invested. / 

Diversified Trustee Shares, series C, 
is sponsored American Trustee 
Share Corp. as depositor and distributor 
and the 


folio have been rated A by Moody. 


Port Hope Gets Industry 

American Agricultural ‘Chemical Co. 
has taken over and is operating in the 
original plant of Port Hope Sanitary 
Co. in Port Hope. The company is 
employing 25 men and machinery is 
being installed to speed up production 
in this plant. which has @een idle for 
some years. It is stated that the com- 
pany will buy as much as possible of 
its requirements in Canada. 


Bond Redemptions 


Bond Issues— 


Milton Brick .... 
B. C. Telephone . 
Moore Corp. 

& Ft. 


Rate Due : 

% Var. tApr.1 101 
444% 1962 fNov. 1 

% 1989 Apr. 1 


Buffalo 
Pub. B sexs 8% 1945 Apr. 1 
Wabasso Cotton .. *%6% 1947 Junel 
West Kootenay Pr.. 1940 Sept. 1 
West Kootenay Pr.. 6 
Pacific Burt ... “ih 1937 ° 
Wahnapitae Pwr. . 644% 20-yr. M 
Amer. Salesbook ... *6% 1939 Apr.1 
Foreign Issues— 
Argentine Govt. . 444% 1888-9 Apr. 1 
State San Paulo .. °7% 1940 Apr.1 
*Called in part. 
¢Or before. 


Erie 


Summary of Week’s Annual Reports 


A brief poate - eoreanne, eee: earnings : 
ackets when they are be 
mere” The narhet price is the close on Tuesday this week, or last sale. Company name 


stocks. The net income shown, is before preferred dividend, if any. 


Year 
' end. 
Canadian Industries Dec, 
Cosmos imoverial Mills Dec. 31 
Dominion Stores Dec. 31 
Gen. Steel Wares Dec. 31 
Howe Sound Co. Dec. 31 
Hunt’s Limited Dec. 31 
Imperial Tobacco Co. Dec. 31 
Jones Bros. of Can. Dee. 20 
Montreal Cottons Dec. 31 
Ont. Loan & Debenture Dec. 31 
Ottawa L. H. & Power Dec. 31 
Penmans Ltd. Dec. 31 
Pressed Metals Dec. 31 
Vian Biscuit Dec. 31 
Western Grocers Dec. 31 
Willard’s Chocolate Dec. 31 


Company 


-Earni from operations and investments; not sale of assets. : 
oe aos : c-For 15 months; first 3 months being $1,641,474. d-Loss, or deficit. 


“reserve for fire losses.” 


dividend, 1930. tBefore depreciation and income tax. {Before income tax. §Plus 10 cents, 


to previous year (usual). 


Municipal— Date Sold 


Juveebedesesenees Feb. .....- 
Victoriaville . ie 


Grandmere, 
Port Colborne, 
Point Edward, Ont. 


Bond Issues— Date Issued 


Moirs, L 


Net income 

1930 192 

$1 23,677,410 
129,708 


34,060 


er annual statements received 


> 


Common share 
earnings 
1930 1929 divd. 

4,789,291 a5.04 

229,666 57 
691,549 1.91 
335,971 P 
3,662,475 4.09 
95,913 2.50 
5,862,208 80 
156,823 1.28 
166,447 
304,757 8 
$21,247 6.60 6 
413,007 193 65 
114,771 1 
1 

3 

1 


Curr: 


5: see 
2.17 1.20+* 1 
10 ees 
7.38 4.00 
2.69 1+-.50 


71 6.00 
'39 6.00 
‘40 4.00 dtl 
04 87% dfl 
° 

‘68 


7.76 


136,007 3.51 
145,909 '38 


65,860 86 


id Sold To 
L. G. Beaubien & Co. ..teessssccvcccceses 
Dyment, Anderson & Co. .ssccceeseressrees 
L. G. Beaubien & Co. 
McLeod, Young, Weir & Co. 
R. A. Daly & Co. 


. Dyment, Anderson & Co. es scevecececvecee 
OFFERINGS OF CORPORATIONS AND FOREIGN =a 


Offered by 


- Royal Securities Corp. 


a6.71 244+2% a23,454 

2.54 28,318 
9 

851,596 


59 .44% +§ 8,479,642 
4.00 1.20 1,57 
.-- 6.00 dt570,507 


b-After $252,065 w/o 


since last week’s issue. Earnings per 


re depreciation or income tax, or both, as indicated against “net 


in bold type — listed 


Surplus after Mkt. 


dividends times 
1930 1929 Mkt. earn. Yield 
a802,634 134/70 dae one 

1% 13 


5,373 11 *5.71 
46,140 1,182,285 6% 14.5 
36,695 , 9 6.52 

2,545,751 12% 4.4 
(not avail.) ... ee she 
93 42 


66,866 94,757 15% , 5.08 
21,098 13,747 14%4' 6.3 
83,310 90,435 io OS 
11,275 331 2 
87,711 33,107 
62,308 
27,940 


6,413 
5,620 


oodwill and $20,000 
*-Plus 2% stock 
final payment applicable 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES. PROVINCIAL AND DOMINION GOVERNMENTS 


Rate Maturity Basis 
20-yr. ser. J e 5.10 
1961 ' 94,000 102.611 4.88 
1 to 20 yr. 25,000 .,.. eee 
80-ser. 160,000 99.85 
10-yr. 16,611 99.61 
5-ins. 19.744 100 


Amount Price 
$50,000 99.51 


5.08% 
6%% eee 


Amount Offered Yield 
6%% 


Due 
1946 $288,000 100 


FINANCIAL 


common stocks in the port- 


104 | set u 


ony he 


Loblaw Groceterias 
Increases Profits 


Profits of Loblaw Groce- 
terias Co. for the first nine 4- 
week periods in the current 

iscal year amounted to $740,- 
249 as against $732,932 for the 
same period in the précedi 
fiscal year. This was obtain 
on es of $11,838,436 as 
against $12,842,791 for the 
same period in the previous 
year. More goods, it is under- 
stood, were sold, but the lower 
range 6f commodity prices has 
brought the value down as 
shown in dollars. 


The same tendency was ob- 
servable in the last four-weeks 
—_ endin, ebruary 14, 

931, when sales were $1,272,- 
995 and profits $96,826 as com- 
pare with sales of $1,462,913 
n 1930 with profits at $94,931. 

It is this continuing situa- 
tion which is believed to be 
responsible for greater inter- 
est in this company’s common 
stock ‘on the stock market. 


I. P. AND P. EARNS 
PREFERRED NEEDS 
IN LAST QUARTER 


Preliminary Figures Show 
$4.50 on Preferred for 
Year 


from Qur Own Correspondent 

MONTREAL.—Earnings of Inter- 
national Paper & Power Co. in the 
final quarter of 1930 were sufficient 
to take care of preferred dividend 
requirements for the quarter, after 
depreciation and other charges, ac- 
cording to preliminary figures. 
Earnings for each month in the 

uarter were in excess of monthly 

ividend accruals. 

the final quarter of 1930 earn- 
ings totaled $1,950,000 after depre- 
ciation and other charges. Prelim- 
inary figures for the full year indi- 
cate net earnings, after rges, of 
about $4,200,000 or more than $4.50 
a share on the outstanding prefer- 
red stock. 
Revenue From Power 

The sharp increase in the fourth 
quarter was due to increases in con- 
tract deliveries by Canadian power 
subsidiaties, namely, Gatineau 
Power Co. and St. John River Power 
Co., to improved manufacturing effi- 
ciency and to lower operating ex- 
penses 


Committee Decides to Reéc- 
ommend Reorganization 


Plans 

" Bankers tesp, Seamee 
ers 0 ous classes, ving con- 
stituted quorums at meetings called 
for the King Edward Hotel on March 
ee a March 9 when conclu- 
sive on is expected with respect 
to the company’s proposal for a re- 
caer bee Taisen tt 

payments and gives on 
dispose of of the be- 

hind the bende assed 
The latter request was made neces- 
sary, it was claimed at the various 
meet because the company had 
a a - to ene om accumu- 
“dead” co or five years 
because of ina use which insisted 
on dollar-for-dollar being behind the 
bonds. Half a million "Qllacs with- 
drawal of securities would be needed 


Munici 


to look after this phase of the com- |’ 


pany’s condition alone. 
Committee Decides 


It has been made distinctly clear 
in the notices calling the new meet- 
ings that no quorums will be neces- 


sary to come to conclusions with} 


regard to the comp: 7 
Each class of bondheldes has formed 
a committee so that there are four 
committees of bondholders, one of 
seven persons and three of five per- 
sons each, These committees gath- 
cre bale Wetaur, sosethage siesinegs 
ave held various mee 

the week, and have agreed to recom- 
mend to the meetings of bondholders 
on March 9 acceptance of the pro- 
posals of the company. 

These proposals are that bond and 
debenture holders of every class 
accept in exchange for their present 
holdings for par gen mort- 
gage bonds of a new ~—— , Muni- 
cipal Bankers Corp. (1931), these 
bonds to bear interest at 2 cent 
from March 15, 1931, to 15, 
1982, 4 per cent from March 15, 1932, 
to March 165, 1936, and 5 cent 
from March 15, 1936, to 15, 
1946, when they mature. Present 
rates run from 5% per cent to 7 per 

and the average rate on new 
bon it was explained at recent 
meetings would be about 48/15 per 
cent over the full term of the bonds 


to maturity. 


Not Tangled With Terminals 


Close questioning of officers of the 
company by shareholders at recent 
m was mainly to find- 
ing out whether any of the assets had 
Canadian 


Net revenue of International bee 


Paper and Power Co. has increas 
steadily in 1930 as revealed by 
quarterly earnings statements. The 
usual heavy depreciation charges, 
together with higher interest re- 
qu ents, in the first three quart- 
ers, however, reduced net profits 
applicable to preferred dividends to 
levels below those of 1929. 

At the end of the third quarter 
ended ber 30, net revenue 
foe Soames ate 

as com - 
000 in the same period in 1929. Net 


mn obtained by 
ed | Systems, which is the ho 


com- 
and which has 


profits, eran rene $2,245,985, as | from 


against in 1929. 
In the three years since its incep- 
tion, International Paper & Power 


Co. had to encroach on surplus | ti 


for pepmente of preferred dividends. 
Secula psstalion banana ot 

es eyi ou 
set declines enced in the pulp 
and paper division in recent months; 
the fact that preferred dividend 
requirements were earned for the 
first time in the final quarter of 1930, 
would indicate substantially in- 
creased revenue from power subsid- 
iaries as opposed to poor conditions 
in the newsprint industry. 


PRUDENTIAL TRUST 
REVENUE DECLINES 


Investments Under Adminis- 
tration mer? aoe Over 


From Our Own Correspondent 
MONTREAL.—Gross revenue of Pru- 
dential Trust Co. in 1930 amounted to 
$88,921 as compared with $106,008 in 
the previous year. Cost of mainten- 
ance, taxes and operating expenses 
— $87,864 against $101,896 in 


Expenses in connection with re- 
organization of capital stock and other 
eg: ses totalled $3,397 and the 
sum of $22,619 was placed to additional 
reserve required on revaluation of 
assets. These deductions, therefore, 
resulted in a deficit of $24,971. This 
was offset by a.credit of $386,760 which 
was obtained through a reduction in 
capital stock last year. The surplus 
for the year was 437. 
eserves Are Increased 

Owing to the depressed state of busi- 
ness, ‘particularly as affecting busi- 
ness in Western Canada, the directors 
additional reserves against a 
revaluation of the company’s assets, it 
was pointed out by Brig.-Gen. G. E. Me- 
Cuaig, president of the company, in 
his remarks to shareholders. 

The capital structure was reorgan- 
ized during 1930 and the company now 
shows 17,382 shares issued of an auth- 
orized capital of 100,000 shares of $20 
each. The previous authorized capital 
was 20,000 shares of $100 par value. 

Investments under administration 
now stand at $5,427,379 comparing with 
$4,909,270 in 1929. Accounts receivable 
show an increase of $3,000 at $29,013. 
Liabilities include an amount of $13,310 
due to shareholders on reorganization 
of capital stock. 


Full of Useful 


~— Information 


“I must congratulate you 
on the way in which The 
Financial Post Business Year 
Book ‘has been drawn up; it 
is full of the most detailed 
and useful information te- 

ding Canada, and I shall 
Soosatty have reason to 
refer to it. In my opinion, 
Canada has a very fine future 
before it. During my tour 
last winter I formed a most 
favorable opinion of the 
business-like methods and 
energy of its people in all 
parts.” 


A Consulting Engineer, 
with Begg, Peebles & Shaw, 
27 Rutland Square, 
Edinburgh, Scotland. 


v INCOME... rather chan capital... 
measures aman’s wealth in England. When 
he is “worth five thousand,” the English- 
man refers to his annual income and not to 
cipal would represent a much larger sum. 
This point of view reflects the long ex- 
perience of the English in financial matters. 
It is an impressive recognition of the fun- 
damental aim of investment. The true in- 
vestor seeks well-secured income, rather 
than uncertain profits from questionable 
assets. He is reconciled to the fact that 
regular income, consistently added to his 
capital, is the most dependable road to 


Such a program leads naturally to the 
choice of bonds as the favored. medium of 
investment. It places emphasis where it be- 
longs in investing—on INCOME, adequately 
safeguarded. It points clearly to the unusual 
opportunities in the present bond market. 


‘ 


Factors underlying Nationa 


welfare of Canada 

cious employment in 

the past of capital, 
carefully accumulated through savings, which, __ 
directed into sound channels, has operated to 
increase the real wealth of the Nation. Anditisthe _ 
constant aim of The National City Company to assist. ; 
investors in the continued conservation of capital _ 
through placement of funds in sound securities of _ 
high investment merit. The facilities contribut- < 
ing to this end, which we offer to all investors, are as . 
described in a special booklet. A copy willbesent’ 


e 


to any one on request. Ask for booklet “F.N.P.” © Se 


+ e : _ a ; 

The National City Company = 
MONTREAL . TORONTO < Pe LY 

od Some bens 65 St. Anne Street 

Offices in New i 
Tanaden, Mancharion’Anstohens Gateen, tule aot aaanaannnn 
other cities of importance. oe 


, aa 


“OFFICES IN 51, CITIES —“S 


@ 200,000 INVESTORS ~ 


INVESTORS SYNDICA 
#06 NORTHERN © ONTARO. mune ; 


7 


Ordinarily, bond income costs about the . 
same one time as another. Bur at infrequent. 
intervals, as at present, many sound bonds 
can be obtained at prices that give unusu- 
ally high returns. By taking advantage of 
appreciably increases the income from his 
investments for years to come. | 

Halsey, Stuart & Co. has consistently 
served those who recognize INCOME as 
the chief aim of investment. Since the day: 
it was founded, this house has confined its 
business to bonds, notes and debentures. 
It has adhered to this policy in full confi- 
dence that, year in and year out, it affords 
the greatest protection to the investors 
whom it is privileged to serve. 

We shall be glad to suggest bonds which 
we have approved — from among the 
unusual values in today’s market — to 
fit your requirements. Write for current 
recommendations. 


HALSEY, STUART & CO. 


INCORPORATED 


Toronto Branch Office, 2-6 King Street East, Telephone Waverley 3041 
CHICAGO, NEW YORK!tAND OTHER PRINCIPAL CITISS 


9 THE PROGRAM THAT DOES MORE 


Every Wednesday evening you 
may increase your knowledge 


of sound investment by listening 
to the Old Counsellor on the 


s ; 


F 


 Rvery # 


THAN ENTERTAIN 


Halsey, Scuart & Co. program. 
Broadcast over a Coast to Coast 
chain of 38 stations associated 
with National Broadcasting Co, 


| WEDNESDAY 
CKGW—9 p.m. 


) ee 5 Ode 





FINANCIAL POST 3," 
ra of the city council, There is an item 
of $400,000 for commitments not 
previously provided in estimates, but 


; "aM creas eo pope.| these commitments were undertaken 
2 . . im 
Canada of $485,000 for the board of 
» (ition. It is always a favorite habit 
of elty councils to blame boards 


Te a of education for extravagance, but 


@ detailed circulation statement we sub-' if board of education expenditures 
mit le the sworn finding of the Audit Bureau. net eontrollable by councillors 


FINANCIAL POST is 


other items are similar in 


character, 

There is not one dollar of #0-called 
uncontrollable expenditure that was 
not at some point controllable by 

_ |eome group in authority. To spent 
of public expenditure as uncontrol- 
Jable is merely to mislead and mis- 
-|inform the public. One difficulty, 
of course, is the habit, so common, 
of spending money not budgeted for 
in the current _ ne the 
Building, ,|mext year’s council raise the money: 
Joke For this the public themselves are 
ain usually to blame. They insist on new 
Great Britain. | buildings, new luxuries, new pater- 
‘inalisms, always in the faint hope 
-} that no inerease in the tax rate will 
result. But many scores of such ex- 
penditures amount to a considerable 
total. When we have seen these ex- 
éess expenditures amount to more 
than $3,000,000 in the case of a city 
,000 people (or an average of 
$25 per family in one year), 
it is obvious that the publie’s facili- 
for thinking up new demands 
upon elected tatives is some 
thing very expensive. 


a : BETTER WORLD ECONOMY 
Ser eeres 70k STEADILY EVOLVES 
eer se aa Ter it took 811 bushels of wheat 
LARGE number of daily news-) At. buy a binder in 1930 which 
have given support 8 thé sould have been bought for 244 
= — ti bushels in 1926 is hot an evidence of 


he str The figures are for a 320- 
acre farm in a typical Saskatchewan 
and favorable response | community and may be further ex- 
BE cea ty. a panded as follows: 
ee and to Pap cry ft : 
near Saskatoon 


El 
Hi 


H 


BHseebece il 
go 


i 
F 


eb ebb eee 
seebeteece 1 
aettaves 
Ssovcoets 


sebeiae». 324 


aE 
ae 


eae 


eneecnh oan we eee 


eeeee eres - 

Hee eee: 
1927 . 288 
poptneees ate * 

The condition is one over ‘which 
thé individual farmer or the indi- 
| vidual manufacturer has little eon- 
Tt is due to maladjustment in 
economics; to the fact that 
movements are not uniform. 
prices of basic products or raw 
decline more rapidly than 
fixed charges until equili- 
found again, primary pro- 
be the heaviest sufferers, 
be they farmers, or lumbermen, or 


fishermen or mining companies. And 


i! 
g 


i nteT 
; 


: 


ci 
= 
s 6 


Hit 
sicfi af 


& 


in this situation because, while 
divided |and workmen gain nothing for both 
number of people, i 
individual fishermen are able o short time and while their oe 
reasonable living for them- Wages, 2s Was indicated 
on costs re- | Graham F. Towers, chief inspector 
of the Royal Bank of Canada, in an 
address in Toronto last week, may 
lag in: the decline their actual in- 
: ht be cémeés fall off shatply be¢ause of the 
expected to ensue ffom limitation | f¢Wét hours of labor provided them 


of the number of fishermen en- oe a 
" gaged would be a rise in the stand-| .° }anvi > and business leaders 0 
s : e banking and business leaders of 
ard of the Canadian product, and | ;) ld today i k 
A this is Sal if we ae to. maine ae a ae e our eco- 
| tain Out position in other cotintries. | MOMS Syerem Sunction even mre 
Tt is unfortunate that another | need a improvement, ‘as Thane 
great See onan should be | siways will be in any system that 
drifting into Per on of oper-|is subject to the pressure of human 
ames st . nee Tee eee ee prensas to etr. There is no need for 
uctio revolution. . 
history. Such a condition is not fa-} Most of the current discussions on 
vorable to fishermen, to taxpayers,| ways and means of efding severe 
to consumers or to employees in the | depressions through straightening 
industry. It is obvi: very unsat-|out the business cycle have to do 
isfactory for shareholders in the | with managing credit and currency 
fishing and canning companies. ~jto the end of maintaining stable 
To the extent that the Dominion|price levels for commodities, in 
government has it in its power to | short, eliminating fluctuations in the 
| improve conditions in the industry | Value of gold. Plans, having this 
| without attempting unsound meth-| objéctive in view, are familiar to 
' ods of control or indirect subsidies | every reader of current economic 
it should not hesitate to take ac-/| literature. We must not expect 
tiop and the limitation of: fisher. | millennial results in the next decade 


s licenses seems to but when we survey the tremendous 
the right direction. we.» shed advances made in economic stability 
? 


oe a Se eaten of the 
world’s comforts in the years since 
EVERY EXPENDITURE business became primarily an inter- 
, CONTROLLABLE national rather than primarily a 
; eos ae ne Toronto are do m or perenel arte we cannot 
unpleasant experience | £4: ope of even greater 
this year of an increase of almost | St#bility in the future. i 
two mills in the tax rate, and, no The chief cause for hope lies in 
doubt, other cities in Canada will the fact that there is no smug self- 
record a similar unsatisfactory trend. a leads, — financial 
The elected city governors have been or they are. iene ~ S “ ee 
at great pains to explain that the seeaeainieeel padi 
grea ‘exp: business world is a stronger assur: 
tax rate increase was due entirely | ance of self-healing to come than 
to uncontrollable expenditure,/the quack remedies offered by rev- 
amounting to some $3,000,000 and, | olutionists, socialists, communists— 
also no-doubt, the same explana-| even politicians. 
tion will be offered by the mayors 
and aldermen of other cities that; FREE SPEECH YET LIVES AT 
are forced to raise the tax rate this TORONTO UNIVERSITY 
year. ; ; OMEHOW the impression has 
An examination of the list of the|\ gone abroad that the governors 
so-called uncontrollable increases in|of the University of Toronto have 
civic expenditures that wete respom-|put the ban on the expression of 
sible for the jump of nearly two | personal viewpoint by professors of 
mills in Toronto tax rates indicates |that group of colleges. The gover- 
not a single dollar beyond the con-/nors have expressed their official 
trol of the city officials, with the | disapproval of the action of 68 mem- 
possible exception’of a few expensés | bers of the staff of the university, 
—not in themselves enotigh to altet | (some of them professors), in sign- 
_ ‘the tax rate—incurred through the |ing » round robin in which they pro- 
operation of paternalistic legislation | tested against the policy of the To- 
_ of the Dominion or Provincial Gov-|ronto police department regarding 
ernments. the right of assembly and free 
- What are some of the so-called|speech. Now, various newspapers 
uncontrollable increases? There is|are expressing the opinion that no 


professor at Toronto University will 
ever feel free to express any opin- 
ion on any subject lest he be dis- 
ciplined by his board of governors, 
in brief that Toronto University has 
become @ machine, pouring out facts 
but suppressing thinking. 

This is an unreasonable deduction 
from the sequence of events, There 
could have been no objection to any 
individual professor of Toronto Unis 
versity expressing his viewpoint on 
any public matter so long as he ins 
dicated that he was expressing his 
own opinion, But when 68 members 
of the staff s:gned a document of 
opinion even though they stated they 
were speaking wnofficially, they 
took an action that was immediately 
construed by the public as an expres- 
gion of official university viewpoint 
on communistic propaganda, Their 
mistake was not in expressing 4 
viewpoint on free speech but in doing 
it collectively at a tme when commun- 
fem was the isevue, and thus creating 
misunderstanding. For this mistake 
they have rightly been censured by 
the university heads. 

Only a few University of Toronto 
professors are communists. The 
letter was signed by some sincere 
men who can be regarded by no 
reasonable person a8 communists or 
objectionable propagandists. But the 
effect of the round robin has been to 
make @ good many sensible people 
feel that Toronto University has 
become a hotbed of communism. The 
round robin had consequences that 
any student of public relations could 
have foreseen. 


MUCH WISDOM IN FEW WORDS 


‘PuseE are two types of political 
phrase-makers. There is the man 
of the type of Lloyd George, the late 
Lord Carson and the late Earl of 
Birkenhead, extraordinarily clever in 
the coining of phrases with a most 
populat appeal but incapable of in- 
telligent analysis. To such men, the 
political battle ery is & means to an 
end and the end justifies the means. 
Then there is the type of states- 
man who has the happy faculty of 
expressing @ genuine truth in simple, 
unequivocal language. Such a man 
was Lincoln whose language never 
mystified, never confused, never Was 
capable of misinterpretation. Of 
modern statesmen and writers ca- 
pable of writing the truth in pithy 
sentences, each of which might be 
expanded into a complete sermon or 
political discourse, there is no su- 
perior to Calvin Coolidge, ex-presi- 
dent of the United States, an ad- 
mirer of Anglo-Saxon institutions, 
and an American who happens to be 
well informed on Canada. Calvin 
Coolidge’s comments on current 
political and economic drends, that 
now appear weekly on this page, 
have & quality all their own. They 
are incisive and direct, Readers of 
The Financial Post will have noticed 
that every Coolidge editorial that 
The Post has run has had a direct 
application to some problem in Can- 
ada. Political and economic common 
sense is not circumscribed in its ap- 
plication by dotted lines that indicate 
internatiohal boundaries on maps. 
This week Mr. Coolidge says: 
“One of the most astounding sped- 
tacles is the complacency with which 
people permit themselves to be 
plundered by extravagant govern- 
mental expenditures under the pre- 
tense of taxing the fich to help the 
poor.” In this simple statement is 
a profound ‘truth, The people who 
write out cheques payable to the 
receiver general of Canada do not 
always bear the brunt of taxation in 
the proportion of the amount they 
pay. When taxes are paid by busi- 
fiess, they ate an expense which 
évefitually the consumer pays for. 
When taxes are paid by wealthy in- 
dividuals their ability to invest and 
spend ig limited and business ex- 
afsion, Which means employment, 
s Curbed. The public pays the tax 
bill, and even the man who owns no 
property, has no taxable income, 
buys no oline, writes out no 
cheques and never senses the feeling 
of tax payment éxcept when he goes 
to the theatre, contributes his share. 
No system of soaking the rich has 
ever been devised that does not bear 
heavily on the average man, 


EDITORIAL NOTES 


The newest thing in business is an 
electric desk, which we trust will not 
require an electric chair. 

* ¥ 


A few weeks ago Lord Willingdon 


left Canada for new honors in India. | P 


And now “Ascot” ties—a social 
adornment scarcely ever seen in this 
country until popularized by our late 
governor-géenéral—ate selling for 
half price in leading haberdasheries, 
st isn’t only the women who 
olow Dame Fashio 
eee nm where she 
as es + 
There are Standard Oil Companies 
im nine American states that have 
no connection with any of the Rocke- 
feller gtoup of Standard Oil Com- 
panies. The newest is a stock pro- 
motion proposition trading on the 
famous name. It is a fair statement 
that we do such things better in 
Canada. Through co-operation be- 
tween the provincial secretaries 
and the secretary of state, conflict- 
ing company namés are not permit- 
ted in Canada and an effort is made 
to see that names that might conflict 
with particularly prominent names 
even in other countriés are avoided. 
o a” o 


Western newspapers publish ac- 
counts of meetings held all over the 
prairies at which- wheat pool agents 
are attempting to organize senti- 
ment for the 100 per cent pool, This 
gives particular point to the peti- 
tion addressed by a group of pool 
and non-pool farmers in one Mani- 
toba eee Aes the Manitoba 
government, in which they opposed 
the 100 per cent pool, “a of their 
objections being: “that farmers are 
hot in a-financial position at pres- 
ent to fight a campaign against an 
organized body which is spending 
money already taken from the farm- 
ers for a different object.” 


-POST-. 
scripts 


Ws HAVE been regaled recently 
with many forecas 4 an early 
end of depression predicated upon 
past erience that depressions 
avera, twenty ments tom top 
to bottom and that ne one had gone 
nineteen months, Many variations 
of this tune have been played, It may 
be beside the point to indicate that 
if the average Was owe months 
the actual length of previous depres- 
siohs May have been anywhere be+ 
tween ten and thirty months or more 
and that possibly none of them 
had ever run for the actual average 
period. That Was like saying that as 
the ave height of 4 ian 
mati is 5 feet 10% inches the next 
man we méet on the street will be 
exactly & feet 10% inches tall. 


There was geopably as much truth be 


and a great deal more sense in the 
statement of art American economist 
that business depression laste only 
as long as it takes a man_to wear 
out two pairs of trousers. This puts 
it sagely, yet leaves it open for each 
person to make the estimate himself. 


The Financial Post is beginning 
to wonder if it has not found the 
secret of determining how long it 
takes ae the mek Darke to turn 
upwards after collapse, With this 
issue of The Financial Post, all evi- 
dence of the November, 1929, di 
disappears from the front page stock 
market chart. As each month is com- 
pleted and is added to the chart 4 

revious month has to be dropp 
om the other end te permit the 
chart to fit into a single omane, It 
will be noted that February, which 
was added this week, shows a distinct 
upturn in stoeks which has 
the theory that the A ype ears oe 
covery requ ust as lo 
bits Bee Se seed ape com 
es for & mo n 
hast at the right, march slow 
across the and make a d 
exit at the left, The theory Will have 
to be confirmed by a study of several 
successive periods of deflation & 
final ort may be available in 
about y years. 
No doubt many of our readers will 


be glad to t November, 
1929, smash tina 1 pecnoved from 


the front page of The Post, Such an 
event may mark the ng of a 
New Era to them. But The Post edi 
tors are sorry to see it go, The ta 
vertical line, repreeeniing e first 
precipitate drop that en on. No- 
vember 13, was a —_— er of the 
frailty of speculative hopes. 


New Books 


Good Neighborhood 

A rereading of Vincent Masaey’s 
publie address in the nieed, States, as 
now republished in book form, ¢on- 
vinées one that in Mr, Massey Cans a 
had an able representative at Washing- 
ton. His addresses were in the finest 
British tradition, cultured, lished, 
diplomatic. Because of Mr. Massey's 
well defined position as minister of 
a foteign country t q gous not be 
controversial and one finds in them no 
political or economié. ideas that are 
strikingly original of pointed. But they 
are meaty and take excellent advantage 
of a historical mateftial, They are 
models of coricise and educated publie 
apeech, Without recourse to statistical 
data, Mr. Massey on humerous occa- 
sions painted in a broad and stirrin 
pictufe of Canadian dévelopment tha 
made him a good advertiser of this 
eountry. 

The frequent appearance in depart- 
meént store bargain eounters of large 
ditions of collected addresses of 
anddian statesmen is evidence that as 
a nation, our literary tastes do not rut 
in the direction 6 priate pocoense. 
This collection of Mr. Massey's Ameri- 
can speeches holds sufficient mefit and 
interest to warrant thé hope that 
Canadian respect for such volumes may 
be gteatiy enhanced theréby, As liter- 
ary productions they ate Worthy of this 

rmanent record; as patterns for use 
¥_ less experienced speakers they are 
valuable, 

“Good Neighborhood,” ig published 
by Macmillan Company of Canada, To- 
ronto, at $2.50. 


As Others See Us | 


Don’t Recognize Failure 


Renfrew Mercury—An attempt is 
now being made in western Canada to 
enforce compulsory pooling, In the 
writer’s ffequent Westeri visits we 
have always been given to understand 
the quantity of wheat sold outside the 
pool was very small. Now, with failure 
written é¢learly and in large letters the 
pool officials are demanding legislation 
to keep themselves in’ lucrative posi- 
tions, such legislation te foree all 
wheat growers to put their wheat in 
pool control. The argument for com- 
pulsion, The Financial Post says, ié as 
ollows. “We thought that a voluntary 
ool on a contract basis would result 
in higher prices for wheat, but we have 
been unable to maintain prices ecause 
of the existence of wheat outside of the 
pool, Give us all the wheat and sée 
what we ean do,” 


In the Mail 


“Let’s Be Fair” 
Editor, The Financia] Post: 


My attention has beeti drawn to 
some atticles in the editorial eolumn 
of your paper. The ones Izéfer to are 
under October 30th, “Let’s be Fair,” 
and under date of February 26th, 
Foreign Branch Plants Wel¢omeé in 
“9 

© sentiments expressed in these 
two editorials “hit the nail on the 
head,” so to speak in a most concise 
manner. Canada is ptitting forth 
strenuous efforts to get plants estab- 
lished here, and then after they 
arrive every obstacle possible is put 
in their way, I speak from personal 
experience; We expect companies to 
come in here and sped hundredé of 
thousands of dollars before their 
market is developed. Instead of this 
we should let them ¢ome in a small 
Way and as their business grows 86 
expand their operations and plant here. 

I certainly hope you continue to 
write such articles, it would be a gteat 
thing for this country, if all thé news- 
aperés published afticles stich as this. 
t would encourage other foréign ¢om- 
paniés to establish, if they knew the 
Canadian people would weleome them 
and encourage thém by purchasing 


their produets. 

MANUFACTURER, 
Toronto, 
Feb. 28, 1931. 


Favors Sales Tax 
Editor, The Financial Post, 
Déar Sir: — 
Referring to your issue of February 
6th, we are particularly impressed 
with your article which, under the cap- 


tO | wonders whether 


Calvin Coolidge Says: 


Co 


Rights rved 


pytight, 1981, Al 
Published bp cpeaict eertamtaleat with The Mcttare Newspaper finéleate 


| ADDITION to the apparent es- 

cape of the Spanish people from 
the ravages of disorder and revolu- 
tion, the encouraging news comes 
front Europe that there is a good 
prospect of a naval agreement be- 
tween Franée and Italy. Nothing 
could be more reassuring to the real 
friends of Europe in this country 
than concrete actions demonstrating 
that the desire for peace through 
mutual good understandings and 
concessions is the predominant sen- 
timent of the Continental people. 

It is seldom that an event of great 


importance can bring on war be | jg 


tween nations unless the way has 
en prepared by a long series of 
{ preements over comparatively 
trifling incidents. If the little dis- 
putes aré adjusted as they arise a 
eneral condition 6 erientsh’? ex- 
sts between people of different 
countries so that they are immune 
from the contagion of th serious 
maladies of hostility. 

These recent developments indi- 
cate clearly that in spite of some 
friction and some intemperate lan- 
guage the people of Europe have a 
strong underlying public opinion in 
favor of peaceable adjustments. That 
sentiment will produce more secur- 
ity than gteat squadrons and heavy 


Climate and Character 


St. John Selagreh-coureeh One 

ére is afything in 
what The Financial, Post reports as 
having been said by an Australian 
business man. The latter wished they 
had some of our show and ice down 
undef, But he was not thinking of the 
savigonnsena,gasiiiee of our climate 
He said: “I’m thinking about our 
labor troubles and the eonstant strikes 
that have so increased the costs of pro- 
duction in Australia that we can not 
for years hopé to means a factor in 
the world’s export trade in anything 
but raw materials and only with diffi- 
éulty in that field. The cold winters 
in Canada are the best strike breaker 
you have, A group of workingmen will 
not lay off on some pretended griev- 
ance when they have to contend with 
cold as well as hungér. But when a 
man needs few elothes and can sleep 
in the pase park the year round he 
may not éare much for working. That 
is one teason why labor troubles are 
more severe in Australia than in 


nada.” 

It is possible that men ean live under 

ditions t06 comfortable for the 
ormation of balanced character, One 
would not like to imagine that Oana- 
dien workers hesitate to assert their 
élaim to fait éonditions because of the 
double threat of hunger and cold, while 


tion of “The Nation’s Business,” re- 
lates to the sales tax, 

In that article you opeene, undoubt- 
edly, the opinion of the wholesalers 
and manufacturers of Canada. It ean- 
not be too strongly affirmed that as a 
means of ftaising additional revenue 
the sales tax is the Way out, rather than 
a turnover he matter has been 
under diséussion by various boards 
and associations, and the con¢lusion 
reached in évery instance {s in favor 
of the sales tax and not the turnover 
tax. There is a senting abroad that any 
addition te the civil list would be an 
intolerable burden, and therefore an 


battalions. Common sense is saving 
the day. ~ te 


ONE of the most astounding 
tacles is the amen th 
which people permit themselves to 
be ap oa saneern ant ao 
me expenditure un 
tense of ‘axing the tich to bap the 
oor, The poor are not hel but 
urt, Taxes have to be collected by 
the tich before they are paid, 
ate collected from all the people. A 
higher tax means real wa; are 
lower. The cost of ene is higher. 
The chante to work is less. 
home 2 wypcenes, nie ine Ay 
creased. ® qua 6 ’ 
clothing sae shelter of children 
uced. 
sagaletares me these results a 
extravagance, the @ may 
liy realize them Par they Salter 
rom them. Legislators do not want: 
to be extravagant, ties drive | 
them to it. e people who pay and 
suffer give little vocal support to | 
oer: They make no eat of | 
political retaliation against those 
who are taking their money, in-| 
creasing their cost of living, remov- | 
ing their chance to work. Those who anal 
demand appropriations inspire all the 
fear. Aggregate taxes are increas- 
ing enormously, Unless the poeple 
resist vigorously and immediately | 
they will be overwhelmed. 
CALVIN COOLIDGE. | 


Australian workers who fisk hunger 
only when they cease work are in & 
position to do so. It is hardly fai 
therefore to call our ice and show 
strike-breakers, not even strike-pre-. 
venters in the direct sense. They may, 
however, indirectly perform the latter S 
service by tonifig up minds and 
bodies to confront facts in theif ele- 
mental forms and 80 raising intellects 
which will face realities \in the more 
abstruse regions of the a. 
oe relationship between Capital and 

bor. The rigors of our climate do 
not feact on Labor alone, however. 
Capital feels the effect of ice and snow 
also, and is pérhaps drawn closer in 
sympathy with Labor thereby, thus 
avoiding much that in softer zones may 
well result in divergent views and ¢eon- 
sequent misunderstanding, 

h Australia there has always been 
tension between wage-payét and wage 
earner, and the latter has been éver 
ready to declare a pprite whereas in 
Canada there is nothing ike the same 
hait-trigger tendency noticeable. The 
difference in ¢limate may have some 
thing to do with it, but indirectly 
rather than ceeenies in @ cold climate 
@ man learns to like to work; when @ 
man can exist with few neéeéssa 
clothes, little shelter and just enoug 
food he may easily become idle. 


‘ For over 27 yeats Hawkes- 
Ineted without ones sen ee Seen has been free from 
altogether too large number of ¢ivil es—industrial troubles 
are practically unknown. - 


servants. 
G. T. PEP managing 
Benjamin, Ltd. Write 
A. M. Pinard, Secretary, 
The Board of Trade 


director, Samuel 
HAWKESBUR 


Toronto, February 27, 1931, 
Vancouver Clears More Wheat 


Wheat exports from Vancouver for 
the season up to February 18 amounted 
to 45,051,072 bushels, aceérding to the 
figures of the Vancouver Merchants’ 
Exchange. This total compares with 
25,888,585 bushels for thé correspond- 
ing period of last year. 
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UNUSUAL 
STEEL PLATE 


WOR 


K 


Another example of 
? Different Steel Plate 
Construction 


HEAD OFFICE 


ROYAL BANK BLOG. T CQRON TO 


H® is just one instance of the complicated steel 
plate Construction which the Toronto Iron Works 
undertakes. From the simplest tank to the most com- 
plex proposition, we give the same wholehearted ser- 
vice to customers. No matter where you ate located, 
we invite you to communicate with us regarding steel 
plate work. 
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LIMmMiTreD 


Occupled With | His 
Own Business 


the time necessary for a thorough 
of the investment offerings 
to him from time to time. 
We will be glad to discuss your. 
investment plans of to analyse your 
present list of securities on request. _ 


Address our nearest office. 


A. E. AMES & CO, 


TORONTO 
Montreal Vancouver Victoria New York Londen, Eng.’ 
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TORONTO IRON WORKS 
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EASTERN AVE. 
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WRERGeS 


‘Business: Conditions in Canada 


Revival in in Exports Ex- 
pected Later on in Year, 
However 


Immediate improvement in the 
a ae kel, accord ing to's 
Byte Seniitn Liana van 


on conti however, are te 
ed as excellent and fevival o 


sxpart trade i i 
K price movements can hardly | la part of the eels eee the 
Canadian statistic8,;| January sales of cattle fell 8,000 


by 
grelable weekly index of = head’ below the sales in January, 


frsent in the last week of eb» apy gh some seasonal tren 
' ; cent 


tly. less ard was nd rom December 
level 


aatiag the usual s 
ing business revi 
, faeces in a new 
months ago was~<confident tha 
spths of the business revi 
left behind in 1930. W 


prices. Values dropped with the 
clode of the month. Consumer 
demand was somewhat lower. 


The following comments on cur- 
rent conditions are reproduced from 
the department's survey: 


Tt is not likely that there will be 
any impfovemént in the market situa- 
tion générally, until after the Lenten 
season has — Opinion from 

where we have in past years 
f | Fecked"Tn faith for a lead, Tenaena to 
lean toward thé idea: that the late 
Sprifg will witness a definite, if mod: 
érate, businéss réVival. It is stated 
that the eoneumption of a number of 
major commodities of which there was 
& strplus, is how at a rate exceeding 
production, in some countries. 

The last half of 1931 is mentioned as 
a ot i — there will he some 

h the Ort trade in pork and 
eerhs preduett. hé important consid- 
eration in that cénnection would seem 
té be the basis off Which we shal! Ta] 
be @ factor in the outside market. In 
the meantime, ptoduction conditions 
até hore of less ideal: Plenty of sone 
improvemént in water supply, mi id 
weathet and ¢heapér labor, represent 
actérs Which lend for great economy 
h Gost pet popnd of livestock, and 

—_ nt insuraneée against depression 

ow, prices. 

“Con Umer demand for official 
fe playing ee anes ane Bite bei 4 

e ng 8 Very important pa a 
snding to the fifminess of the market 
f6# good to ehoiée cattle. While the 
better grades have sustained losses, 
thesé have been less marked than in 
the ease of in-between ahd common 
éattle. The cOnétimer confidence in 
Stoney ti graded beef is making that 

nheréasé Which promises a defi- 
nite Lasse in the trade, at premium 
tices for this ¢lass of beef, and there- 
oré provides the producer of suitable 
cattle at increased bargaining 
power of the nidst legitimate kind. 
Exports Ate Smaller 

= of live cattle during thé 
month of January were 94 head to 
reat Britain an 5 to the United 
States, whilé to othe countries 542 
head were shipped, making & grand 
total ef 921 head as against 3,247 in 
the 6 month of 1930. Thefe were 
only ¥ calves, 7 hogs and 218 sheep 

Exports .of animal products 
. wore Tae than for the corféspond- 

ing. oe. last pone, 30 Sores half. 

ces of bacon on the sh mar- 

1 he Bee 2 ve ae hayond ket were from 1 to 2 shillings per bun- 


ordinary dred under December and from 45 to 
Romie time 


ve the 


pest 48 shillings per hpndred (long) under 


ei” ame mo onth of 
The ¢ re of ine 1 hee market dur- 
4 Pe a month was the comparatively 


Te+|liberal movement of western hogs to 
GAstern packing plants at Toronto and 
outside Pointe in Ontario. This re- 
hee in & very béarish condition to 

nd at Toronto, but fortunately, 

ies wéte Kept more or less on a 
bupalioe, were basis, a condition which 
did much towatd stéadying the market. 
At Montreal, too, there Were very heavy 
ry 8 6f western hogs, these making 
ut 65 per tent of the total. As 

ao vesulhs the sh upturn of $1 per 
hundred éarly in the 

f tically all fost by the close. As a result 

of the good business doing between 
éast and west, the eastern mafket fol- 
lowed very closely the price fluctua- 
tions at Winnipeg, where trading was 
inelined to bé generally unsettled. 


Moirs, Limited 


634% First Mortgage Gold Bonds 
Due January ist, 1946 


The Company is one of the largest and best 
known manufacturers of high-grade 
chocolates and confectionery. Its business was 
founded a century ago. Sales in 1930 showed a 
substantial increase over the previous year, and 
earnings available for interest and depreciation 
were more than three times present annual 
bond interest requirements. 


These Bonds afford an opportunity for invest- 
ment in a seasoned corporation security on an 
attractive yield basis. We offer a limited 
amount, subject to confirmation. 


Price: 100 and interest, to yield 64% 
(Pius Federal Transtet Tax) 


Full particulate will be furnished upon réequést. 


Royal Securities | Corporation 


244 St. Jamies Street " 330 Bay Street 
MONTREAL TORONTO 2 


Offices in principal cities throughout Canada 


eee 


$5°° will bring you 
The Financial Post 
every week for a 
year (§2 Issues) 


USE THIS COUPON 


THE FINANCIAL POST, 
153 University Ave. 
Toronto. 

Please send me The Financial Post for the next year 
(52 issues), this also to entitle me to obtain by letter, 
whenever oo a personal reply to enquiries regarding 
any Canadian investmént in which I may be interested. 
I enclose $5.00. 


Occupation 
Address 
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Immediate Recovery Is Not Indicated 


Commodity Prices: Textiles 


. terials lo 
Iron and Steel: 
steel, 


Foreign Trade: Remains 


aolé factor of strength. posse off 


Car Loadings: 


No sign 


Employment: 
activity } 


Stock Markets: 


Credit: 


Week's Highlight: Sprin 


Construction éontracts awatdéd pre- 
sage improved deithand for structural 


Normal séasonal ghin is absent; fo 
change in total for six weeks, 


Period of peotee-taking causes indefi- 
nité trend, 


Demand slightly stronger. Bank débits 
reflect greater activity. 


business revival apparently not 
materialising; statistics indicate less 
thah nortia 


Canada 


show strength; building ma- 
wést since 1916, 


elaek, Wheat shipmente are 


United States 


Cottons ddvanée but farm products 
eatry wholesale index to new low. 


Ingot production poms slightly to 53 
per éent of capacity 


January exports down 40 per cent, im- 


0 per dent from January, 


930, velume. 


of improvement as inSustetal 


nondage 19.3 per cent under same week 
in 1930, 24.7 per eent below 1929. 


January index at 764 compares. with 


ags. 93.2 in Jannary, 1930. 


Irrégular movements follow rapid price 
appreciations of February. 


Market faces task of absorbin 
Federal refunding loans. 


latge 
Call joan 


rate up. 


upswing since 1930. 


J anuary Upturn Shown 
In Four Economic Areas 


Despite Important Decline 


Employment and Electric Output Indices Upset Other- 
Favorable Picture—Construction, Bank 


Debits and Life 


Insurance Gain 


i aeeneEREREEEEEEERemEEeeeeee 
By SYDNEY 8, SMITH 


Susiness activity, as measured by 
iees eonsiaueted ; tro rom seven prom- 


evinces 
continued downward. in eee, 


= € 
sikee teat at areas, a5 inde ie 
etn a Eos 
n of 
é rise if “ontario ‘was Pee 
ouneed, 6 isees. opera that the de- 
-_ in a ess 6 — geeked- 


it tb ‘sopceans one how Slane a 
for seasonal 


tendencies, three factors out of the 
even used showed marked gains ih 


anuary. The awards eonstrue- 
tion contracts are normally oe, 
tet month of the 


yéar than in December, This fact 
aceounts for the favorable —— 
Se dag nanos oun teal 


ting 
try is operating at 
spite business depression. 
ermits in January showéd decling 
rom December, but were greater 
than in the same month of 1930. 


Employment Unsatisfactory 


The decline in employment 
ported by employers was one o the {1 
unsati ofy features of the 
month. Was & moderate gain 
in Ontario, but tment for sea- 
sonal tendencies turns 4 a arent 
gain into a alight dec “h F_ 
othe? aréas &@ rather shar 
was shown, the pronoune ik 
RighWay obas construction affecting the 
gesals or Maritime Provinces. 

samt thaotian i for em- 
P — was 100.7 in Febryary 
compared with 101.7 at the first of 
the year, a decline of 1 pet cent which 
would be considerably increased by 
seasonal adjustment, 

The production of electric power | a 
ele came very far ae indicating 

ndustrial ex gen n January. The | a 
ae was “en 000 kw.h, ¢om- 
pared with 1,64 2,300, 000 kw.h. in the 
preceding Mout The éxport of 
pene was greater in ea a 

ahy month é p 0 
observation. eat Maritime rov- 
inces alone of the five economi¢ 
areas showed a gain in output for 
the month under review. Analysis 
would probably show that a tranis- 
a of électri¢e ene Ho from Que- 

bec to Ontario is steadily increasing 
and that nevertheless consumption in 
Quebee is considerably greater than 
in Ontario. 
Financial Factor Brighter 

The financial factors included in 
the construction of these indices 
furnishes a brighter outlook in the 


on month of the ae eee, Bank debits 
ter Seasonal adjustment were up 
bout 10 cent. Aside oe the 
aritime Provinees where the Prd, 
tion was practically mainta 
marked gains were recorded in each 
of thé five economie areas, These 
of | results ate shown after adjustment 
for seasonal tendencies, the holiday 
trade normally accounting for great- 
er seorily in financial transfers ef- 
fected through the issue of cheques. 
While trading was moderate on the 
es in Janu- 
aty, it is evident that the revival in 
mining speculation has had its effect 


‘on the gain in bank debits, 


The sale of life insurance also 
showed “fh gain in January after sea- 
sonal adjustment. The increasé for 
Canada was about 5 per cent while 
yo and Ontario showed gains of 


Farm Boatd announees plan to sell 
wheat abroad; loss results from price 
stabilization project, 


— Lt he ee 


1, cent ahd 8.5 per cent, respec- + 
tively. 


ean ee Relief Active 


placements at government 
| aap ere offices hes been grea 
ected by unemployment rel 
lacements were heavy in Décember 
= owe has béen &@ decline since 
the year, A gain Was 
| shown in ¢ nebec in January, sharp 
declines hg observable n other 
economie areas. 

Construction and the output of 
electric power in the Maritime Prov- 
inéés indi¢ated inéeteased activity in 
these lines in January, while other 

“+ showed a decline. The with 

gt an hk 114.9 compared wit 

116.6 in December, The award 6 
hew ¢ontracte was heavy for the 
season in Que ee output of elec- 
trie power and oF loyment showing 
a debtine. Bank de a sales of life 
insurance and placements showed 
é@|} advances resulting in an ex of 
116.0 compared with 115.0 in m- 
ber, a gain of 1 per cent. 


Ontario Gains 8.3 Per Cent. 


In Ontario, the construction indus- 
try was favored wit increased new 
business in January after seasonal 
adjustment. Bank debits and sales 
of life insuranee showed sharp gains 

fter seasonal pete é rise 

in the index ro rom 105.6 to 109.1, 

ain of 3.3 per cent. 

he situation | in the Prairie Prov- 
inces was not greatly changed in 
January. Bank debits showed a con- 
siderable gain after seasonal ad- 
justment, other fa¢tots pointing to- 
ward further contraction. The index 
Was 113.0 in the month under review 
compared with 109.0 in December, 
the gain being due to taking of the 
three months moving average for 
smoothing purposes. 

The statistical factors for British 
Columbia were mostly reactionary in 
January, 
shown in bank debits after seasonal 
adjustment, The gain in the index 
was limited to 1 per cent, the stand- 
ing in ceeeeey being 108. 4 compared 
with 107.2 


Business 


ndicators 
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& L > Gross cams. (Feb. 21,°31) $  2,670,0 
R. Gross a 21, 81) $ 
Car ‘Loadings [ ob. 
Common Stock Ihdex tien. 46; *$1) 
Production— 

Pig Iron, tofié (Jan. + et 

Steel, tons (Jan. °31) « 

éwsprint, tons (en.; "B1) 4s 

Autothobiles (Jan., '81) 

Boote and » pr. (Dee.) .. 

Flour, bbls. (November) 
Mineral Production— 

Gold, of. (November) 

Bilver, 02. (November) 

Nickel, tons (November) 

Copper, tons (November) 

Lead, tons (November) 

Zinc, tons (November) 

Coal, tons (November) 

Natural gas, M. cu, ft. (Nov.) 

Petroleum, bbls. (November) 
Automobile Financing— 

Used Cars {Gstoper) 

New Cars (October) 
Ceonstraction— . 

Building Permits (Jan., 31)... ! 

Contracts (Feb., '31) 
Labor— 


‘Employment Index (Feb. '31) . 100.7 


50,413,895 § 
44,682,883 $ 


3,828,530 
12,343,000 
42,904,700 
58,974,995 

792,826 
3,896, rr 


3.0 
9,608, ase 
892,256 


1,541,918 
1,476 6.089 


Trade 
Impofts (January °31) 

Exports (January °3®#) 

Imports of Key Producte— 
Rubber, Ibs. (Jan., °3i) 
Cotton, Ibs. (Lecember) 

Sugar, lbs. (December) 
Petroleum, erude, gal. (Jan. '$1) 
Coal, tons (Jan. °31) 

Exports of Key Products— 
Newsprint, cwt. (October) .. 
Automobiles, No. (Jan., 31) .. 
Wheat, bush. (January 81). 
Wheat, flour, bbis. coms 91). 

Electtic Powef—Outpat— 

M, Kilowatt hotite (December) 

Population— 

Emigration (November) 
Immigration (Déc.) 

Vinance— 

Failures, No. (Dee) 

| Failures, Liabilities (Dec.) .... $ 4,208 

| Bank Debits (Jan., ’31) 

Bond Sales (Jan., 81) 

| Ineuranee Sales (Jan., 01a 8 

| Wholesale Prices (191522100) — 
General Index (Jan. '81) .... 

Iron ahd its products 

p> tr og raw 
Grains 
Livé stoek 


3 


0 1929 
00 3,128,000 $ 
ee 


1,170,026 


197,186 
2,361,778 
3,545 7,545 49,187 
10,868 
11,707 
11,916 


J *"160,726 


2,476,741 
1,266,065 


7,510,745 $ 
25,980,100 $ 


Weekly 
Latest Cumulative Jan. 1, to date 
1930 ie 
19,314,000 $ 22,820,000 
4,258, 208 $ 23,580 $ 380,031,198 
57,542 864,636 442,001 


17,087,382 
16,594,345 


1,877,515 
24,283,060 


19,547,882 
18,654,069 


1,768,657 
20,988,082 
49,720 


1 073, 908 


150,418 
1,519,883 


140,603 
150,236 
122,128 
18,496,982 
25,483,806 
1,870,827 


29,666,142 $ 
27,064,381 $ 


89, 
16,011,519 
24,638,430 

1,019,328 


85,723,222 
44,267,656 


28,464,400 $ 46,229,200 § 


111.6 


84,662,377 
73,507,827 


6,864,995 
13,029,000 
43,025,900 
77,727,438 

1,767,572 


4,024,998 


196,338,967 
837,862,900 


100,483,000 
812,654,100 


602,888 sive be 
1,685,882 17,626,288 
65,832 
164,992 


17,720,688 


40,365 


,909 4,948 104,806, 


2389 2 2,402 - 2,167 
02,599 $ 
$2,668,000,000 $3,211,421,766 
$ 122,270,688 $ 
41,188,000 $ 46,788,000 


224 2, 
3,581,338 $ 48,164,065 $ 38,747,683 


44,146,499 


5.7 
7 
3.8 
9 


4 are gain being | pp 


Four out of five economid geo 
showed @ business upturn in Janu- 
ary but a poorer showing in ém- 
ployment and construction circles 
ere dampens an other- 
wise optimistia picture. 


Quebec Dairy Output 
Shows Decline in Year 


The total value of butter and cheese 
production in Quebec in 1930, according 
to preliminary estimates prépated by 
the statistical bureau of 5, 4s ri 
mént of municipal et fa 

ared with $26 t ta ie 

414,000 in 1 Stns aches 
of _, vs vensietad ‘factories phip 
ping mi d cream only; ig plac 

bon e hy number of eréam- 

eries and hens factories operating i 
1930 is given a@ 1,851 as compared wi with 
1889 the previous year and 1,400 in 
1928. Fifteen oy ago there were 
2,058 factories but the total value of 
production was only $18,471,000, 


The following figurés show prelim: 
inary data for 930: : 
1930* i 
638 
469 .389 
mm 


‘6 722 662,026 
Kp cs 6B, 146, 861 57,569,163 
s+ 88,874,085 86,187,871 


$8.3c. 

+ $18, see, $44 $z0,s0easi 

++ ,96,122,443 $6,239,199 
$23,481,287 $26,605,591 


*Preliminary figures. 


Ce ee 


Announcing — 


‘DED GROWERS IN 30 


Canadian: Frait Crop Had 
Value of $19 a 570 
in Past 


during 18 fruits produced in bail. 
ods during 6, 1880 bad a salve of $ Mors 
ah éstim 
A Buréau of Statisties, The 
revised figere for 1929 gives a total 
value in that — of i. mee With 
@ exception Ss 
cherties, vVolu 
loves in 1990 t aa in 
were lower except 
strawberries. 
The 1930 apple crop is estimated at 
8,165,936 bus. valued at $10 oes 
— final figures for apee the 
yg in that st yoer at 3,870,838 fens, val- 
- $10,4 @ average price 
AB in he ry) 2.70 
nm 1929, Apples f form thé chief fruit 
etop of each of t he five f yale Crewing 
provinees exeept in rio wh he 
grape efrop exceeded apples in value in 


nh Nova Scotia the apple drop- 

pe, to 984,000 bus. from it 73 He b 4 
1929 but inereased istic 

the dollar rors i 


ches and 
uence was 
fed hile prices 
for apples and 


per. bushel was 


below that of 1929, ya — sate 
produéed is oT, at $2,812,172 in 1930 
and $2,830,088 in 1929. New Brunswick 
production is valued at ae 98 éom- 
ared with $192,659 19: The 
ae bee apple erop was own in volume 
dollar return bri nging SPSat% total 
waite of the fruit ero 047 
from the 1929 value of ai wis 
Ontario’s apple erop dropped in vol- 
ume 4nd despite s nerease in price 
er bushel to $3.52 from $3.27 in -, 
ne ve tie of t e By na nopbed | to 
tS. sco from rion 
grape erop whe valued ay pan Bho 
own from $2,017,040 the elias year 
and a decrease in price o 
from $2.53 te $2 caused a ty : fetal 
efop vaine *, 1,408,700 from $ 55,115 
in spite of ‘ineteased seodectian 
Péars and cherries had an increased 
value, The entire fruit crop is valtied 
404,240, the 1929 value being 


i oi tish Columbia apple crop was 

reater than in 1929 ad was valued at 

5,852,810 well above the 1929 value of 
4,460, oe All other fruit 
show eased production 

Sse in total value, The value of all 

fruits, produced cémmeéféially, was 

ft png as Compared with $6,766,550 


EMPLOYMENT INDEX 
LOWER IN FEBRUARY 


Reverses Seasonal Trend 
That Has Been Usual 
For Many ¥ Years 


nme nd statisties as ot Pome 
wie 19h, shew a continua r 
e 


_ | sec ni oa Busey. of ite ai ie 


based on ¢ ., io 

stated at 4 aid 1017 100 fs 
preceding month, So en — 
employment situ 
dealing 4 during. tea oa 
decline if ae S 

aty, » £8 reflected i 


Hed, On re ite tars fe the — 


ada w 
“Settds te th the cal 9 
show im ement bn 


5 : 
unemployment reli 

by various m siden 
nm inte ¢édfis ascemen. 


Decline on, shi my gee 


maote etion eed a higher a, 


cOMMEAETS AWARDED | 


LARGER IN FEBRUARY 


Engineering Proje Projects Account 
for oe & Month’s 
ni 


ction contracts ih 
a ob ps see, rj X 


January, the eette: 
sponding months of eee ¢on- 
tracts were lower th Sef dase: 
aty: Cont award ny the first twe 
gents ot 0 Sy current y 


0 per éent un or 
for at and templated ia Fs 


ee contem 
amounted Teale ee 
1981 total . ih as compared 
with ar ger covveepundiag 
mUiiet activity during Feb 
ac z arin rua 
in Quebee which had 41.646. 
ér cent of all contracts 
awarded in Canada pene by $d tee 
Ontario with $7,813,000, 80.1 
cent ranked seéond, é Prairt e ores 
inees accounted for 262,000 of 126 
er ¢ént afd Britis *Selumbis had 
2,634,900 or 10.2 per ent while the 
maritimes had 000. 
Publie works afd utilities and gens 
eral engineering accounted for 62.9 per 
cent of allcontract awards in February 


re 


HIGHER APPLE PRICES| [— 


MONTREAL + 
TORONTO 


BARCLAYS BANK LIMITED 


54 LOMBARD 8ST, 


LONDON 8. ee, 


A COMPLETE | 
BANKING SERVICE 


214 ST. JAMES STREET Wi. ore 
« 219 BAY STREET 


DS MILLING COs 
Ago WOON ILE 


GeorceA. Fue 


COMPANYe CANA 
 Limiteo 


BUILDI NG: 


CONSTRUCTION 


and had af estim ae -- 

800. Business build 

800 which was 20.7 p 

den work sessuntea, "tor $3 

oF 148 Rioscoes éent Aafid inddstrial 24 i 

a "le dee at t onths, € acl 
or 6 ir wo mén 

ing work also takes the lead; 


et ee ee ee ee —s — 


Eas 


ae 


ee re 


CANADIAN FINANCIAL FOUNDERS LIMITED — 
bdsed on a TIME TESTED form of Security embodying new advantages 


1. SYSTEMATIC accumulation and investment of sur- 
plus funds in periodic payments es low es $10. each. 


g, OWNERSHIP in Fixed Investment Trust with 
participating common stock ownership in 50 of the 


largest basic American and 


Canadian Industries. 


3. OUTSTANDING opportunity for enhancement 


’ 


4, LIFE INSURANCE covering the investor's life th 
the amount of the unpeid balence to insure. 


fulfillment of plen for financial independence. 


5. UNUSUAL safety of principal, 
6, IMMEDIATE marketability. 


Underlying Securities: Investors’ funds, after deducting service charges, are invested in 


DIVERSIFIED TRUSTEE SHARES, SERIES «C* 


which represent participating ownership in 50 leading American and Canadian Corporations) 


3 dS. 
CANADIAN FINANCIAL FOUNDERS LIMITED 


Burleigh, Smith & Ce, 
VANCOUVER 


Head Office: 
Castle Building 
MONTREAL 


Complete circular may be obtained on request. 


7 


\ 


511 General Assurance Building — Tel. EL. 6184 
TORONTO 
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DIVIDEND NOTICES! Business W 


the following 
for the quarter 


Canada Permanent 


ae 


Corporation 


Be” a ; payable - x 
DNESDAY, THE FIRST DAY OF APRIL 
it, to Shareholders of record at the close 


be phe 8 Re AS Se 
of the Board, { 


wu 


s World Hopes 
Ottawa and Provinces 


Agreeon Constitution 


Forthcoming Conference on Westminster Act Expected 
to Clear up Misunderstandings From 
Confederation Days 


From Our Own 


OTTAWA. — While the business 
community may, properly, dismiss 
as eye-wash much of the current 
discussion on the forthcoming Fed- 
eral < provincial conference on the 
proposed Act of Westminster, there 
are = apr eves in it that 
are reme ce. 

on et be held at 

sp and the question 

to be decided will be whether or not 
Canada will approve the proposed 
estminster Act. This statute will 
be the culmination of 15 years of 
discussion and action by the states- 
men of the various self-governing 
nations of the Empire. «It will D kes 
complete autonomy to each of these 
nations. ess of the decision 
reached at the Federal - provincial 
conference, this statute will be 
enacted at London this year. The 
conference will have to decide only 
Ear ion its terms, All the other 
m . other 

declared their desire 


Two Big Issues Involved 

The of the Westminster 
Act—bri is to repeal all’ Brit- 
ish statutes which over-ride the 
statutes of the Dominions: to make 
ie Serene fas foveen ce 

ve 0 e 
viceroy—rather than of the British 


government. 

This is the actual business of the 
Federal-provincial conference. The 
importance of it to the business men 
of Canada can be discussed under 


re eThe 1a cus} constitutional 
ee involved in the Act of 


‘estminster. 
'2. The question of the provincial 
to consultation prior to con- 
cae Laws Supreine 
the first, the facts are as fol- 


the British 

n Nhe Colonial Laws Validity 
. This statute provided that any 
colonial law which is repugnant to any 


; the British ament, shall be 
1SeStute ly Signet ue 


ot Se, 


cect . 


: Conduits Company, Limited 


Per 


=: hereb that the 
s Bee’ ecuty arinend of one 


Shareholders of record at 
of business on the 17th day 


m the 


a Cumulative 
Fund Preference shares of this Com- |. 
has been declared and will be 
Baa thane of eed 
the « 


1931. 


books will be. closed 
to the 3lst days of 


|, G M. JARVIS, 


/ 


: Company, Limited 


Oftices of the 


following 


International Petroleum 


The payment to Shareholders of record 
close of business on the 28th day of 
EE te RD 
registered 


shares are repre- 
Certificates of the 1929 
from 


rill be made by cheque, mailed 
of the Company on the 14th day/ share has been declared on the Class 


1981, 


and no 


at to 16th day of March, 
be 


closed from the 
War- 


inoperative.” In 
flict Gn. Sica and & British 
between a and a 
law, the latter must prevail in Canada. 
1894, ae sae 
: Merchan & 
i ;in fT sarts 7 


© 
By virtue of 
alidity Act, no 
in to 


legislate 
shipping, except su 


‘| merchant legis- 
"| lation is in conformity with this Brit- 


ey Rts 
Cut A as aS 


re other cases -where 


statute. 
the alidity Act has been ae $e onesie 
British ites to, over-ride an 
2 th . but the Mer- 


in 
chant Shippirfg Act will illustrate the 
importance of this impending constitu- 


‘ change. 
Tangles in Admiralty Suits 


dividend of 2 Cine ot te ee 
oh See me on the 5% 
Cumulative Convertible Preferred Stock of 
Great Britain and Canada 
oe ate yen i 1981, to share- 
record at the close of business on 


Montreal, February 27th, 1931. 


Brewing Corporation of Canada, Limited 
Dividend Notice 


Notice is hereby given that a divi- 
dend of 62%c per share, being at the 
rate of $2.50 per share per annum, 
has been declared on the no par value 
preference shares of this Company, 

able on April 1, 1931, to share- 
Eoliers of record at the close of busi- 


ness March 14, 1931. 


By order of the Board. 
W. C. BUTLER, 


Ss 
Toronto, February 25, 1931. 


National Steel Car 


Corporation Limited 
NOTICE OF DIVIDEND 


Notice is hereby given that a divi- 
dend of fifty cents (50c) per share 
has been declared, payable April 1st, 
1981, to shareholders of record at the 
close of ‘business March 17th, 1931. 

By order of the Board. 

CHAS. W. ADAM, 
Secreta 


ty. 
Hamilton, Ontario 
February 26th, 1931. 


THE BELL TELEPHONE 
COMPANY OF CANADA 


NOTICE OF DIVIDEND 


A dividend of two per cent (2%) 
been dec payable on the 
15th of April, 1931, to shareholders 
of record at the close of business on 
the 23rd March, 1931. 


W. H. BLACK, 
Secretary-Treasurer. 


Montreal, 25th February, 1931. 


STANDARD STEEL 
CONSTRUCTION 
COMPANY LIMITED 


Notice is hereby given that a 
quarterly dividend of 75 cents per 


“A” Cumulative Redeemable Prefer- 
ence Shares of Standard Steel Con- 
struction Company Limited, payable 
on the ist day of April, 1931, to 
shareholders of record on the 15th 
day of March, 1931. 
By order of the Board. 
J.J‘ BREEN, 
Secretary. 


Parliament | f 


Correspondent 

British Merchant Shipping Act, is 
powerless to deal with very important 
phases of the shipping industry. One 
of these phases is Admiralty courts. 
All law suits concerning ships go to 
Admiralty courts. But, in Canada, 
these courts are set up under regula- 
tions passed by the British government 
under authority of the Merchant Ship- 
ping Act, and they have never been 
given complete jurisdiction. Their 
chief weakness is that, unlike their 
counterpart in Britain, they are not 
empowered to hear actions in rem. 
Actions in rem, are actions taken 
against the ship, as distinct from the 
owners of the ship. 

Every nation of consequence has 
Admiralty Courts with powers to hear 
actions in rem. This is a grave weak- 
ness to Canadian commerce in general, 
and to our shipping industry in par- 


ticular. 

£3 Not on Equal Basis 

Suppose a Canadian-owned ship 
collided with a Greek vessel in Mont- 
real harbor, and it was the fault of the 


Greek vessel, The Canadian owners 
would sue for damages, but would have 
to to Greece and start their action 
against the owners in the courts of that 
country. If it were a Russian ship, the 
action would have to be taken in the 
Soviet courts. Wifatever the nationality 
of the ship, the Canadians would have 
to go to t country to launch suit. 
Yet if the same Canadian vessel met 
with a similar mishap in British ter- 
ritorial waters, the owners could sue 
for damages at once in the British 
Admiralty court. They would sue in 
rem, that is they would not sue the 
‘Greek owners, but would proceed direct 
against the ship. And the court would 
hold the vessel until the judgment was 
delivered. If damages were awarded, 
the Greek owners would either pay, or 
the ship would be sold, and the claim 
satisfied out of the proceeds. ’ 
The inability to hear cases in rem 
is, equally, a weakness as between the 
provinces of Canada. If a Canadian 
ship, owned in Montreal, gets into an 
accident at Vancouver with a ship 
owned in British Columbia, the party 
taking action would have to go to the 
province in which the other owners 
resided. 
¢ This applies to all law suits in marine 
matters. It applies to suits taken by 
crews for wages, or for disputes over 
ship management. It applies to disputes 
as between ship owners and cargo 
owners. : 
So long as the present position 
continues, the Canadian parliament is 
powerless to enhance the jurisdiction 
of the Canadian Admiralty Courts, but 
the moment the Act of Westminster is 
assed, and applied to Canada, the 
colonial Laws Validity Act, the Mer- 
chant Shipping Act, and all the other 
British statutes, that presently over- 
ride or limit our powers of pore 
will be automatically repealed. 
The case of Admiralty courts is 


—=_———— 


An Audit of Canada 


One of a Series of Frank Discussions of the Future 
Development of the Dominion 


By FLOYD 8S, CHALMERS 


In response to numerous requests, the various articles pub- 
lished in this series of reviews of Canada’s economic assets have 
been made available in booklet form. The first booklet deals with 
“Agriculture’ and the second booklet with “Mining.” Each of 
these is: now ready. Readers may obtain them direct from The 
Financial Post by enclosing 25 cents for each booklet. 


ARTICLE FIFTEEN: USING OUR NEW WATER POWER 
There may easily be power shortage in one part of Canada and power 


surplus in another. While we ma: 
crossed by a net-work of long 


expect in time to see the whole country 
istance, high voltage transmission lines 


linking our major power generating groups for the more efficient use of 


our available energy, the question affair. Under present circumstances, 


or practical purpo: 
the chief water power areas of Canada s* Shag moment are Nova Scotia, 


ses, a sectional 


New Brunswick,  Ontario- 


of power shortage or surplus is, 


Alberta, Southern British 


bia, and Vancouver;Victoria Island. As all of these can not be ana- 
pont in the space available, attention may be concentrated on Ontario- 


ebec where enormous power de 


ressed a 
No one in authority has ~— ete economist, attached to the 


being overdone in th 


velopments are under way. 


fears as to power development 


power field, was asked by The Financial Post for his thoughts on the 


evelopment of power in Ontario and Quebec. 
ee otk up ocks interesting point with regard to the 
ere oleh ee i Sonens fer, energy both 

tive in the indus areas © a. 
Pret rik perio from 1925 to 1929 Ontario expanded its power 
yr cent but added only 10 per cent to water-wheels 


“You have 
ratio between 


“During 
generation b 


e replied: 


32 
and turbine fastal ation. Quebec shows a still more striking difference 
having increased generation by 136 per cent and water-wheel and tur- 
b 


ine capacity by only 60 per cent, 
“while this ) Eo more be 


earing on the period prior to 1925 than that 


THE FINANCIAL POST 


subsequent to 1929, resulting as it does from a degree of postponement, 
it indicates that the trend of installation is behind that of generation. 
Of course, = does not include the oo ga big installations which 
-would bring the percentages up somewhat.. 

uate For Speeding U x ty 

“Granted that power plant construction during 1930 was at a rapid 
pace there are adequate reasons for a speeding up at this time. Con- 
struction costs are cheaper than they probably will be for some time and 
savings effected in this way could well take care of two or three years 
or more of interest charges on additions to plant capacity beyond 
immediate requirements. rthermore, these power developments can- 
not economically be built piecemeal but must be built to anticipate 
demand for a considerable period. It is, I think, improbable that bankers 
of the standing of those who undertook these last three or four major 
developments would make the error of failing to anticipate demand 
closely enough to take care of interest charges and dividend require- 
ments. The only possibility of that that seems apparent on the surface 
would be a major economic catastrophe beyond the bounds of the 
present business depression. 

“T have ¢ndeavored to project the demand line for Quebec along 
with the five-year construction rate, but little can be done beyond guess 
work without an intimate knowledge of the territory. While I am not 
in close touch with the situation, the impression I get from the data 


at hand is that the danger of any unfavorable reflex u 


n the security 


market from building too far ahead of demand, is highly improbable. 


Shawinigan Foresees No D 


ifficulty ‘ 


Recently, in discussing the $100,000,000 development programme, 


Shawinigan Water & Power Company will be 


g out in the next 


decade, Salian C. Smith, vice-president and managing director of that 
company told The Financial Post that they did not expect to experience 


any difficulty in disposing of all their additional 


wer reserves. Mr, 


Smith recalled fears expressed concerning over-development of power. in 


1917-18 when Laurentide Power and 


Shawinigan both brought large blocks 


of new power on the market. All of it, however, found a ready market 


quickly. 


Gaby Fears Power Shortage 
Recently F. A. Gaby, chief engineer of the Ontario Hydro-Electric 
Power Commission, published a statement in which he pointed out that the 


additional 2,000,000 horsepower of 


new energy under construction was 


“quite conservative” in the light = records. Mr. Gaby also indicated 


that the Hydro’s present power lo 


was 1,260,000 horsepower; that con- 


tracts sufficient to bring the supply to 1,900,000 horsepower, had been 
entered into. This increase of 50 bea cent over present use was, in his 


opinion, a wise provision for the 


uture yet, from te 


rience, this 


peeves would take care of only five years—possibly but four years of 


uture demand. 


This statement by Mr, Gaby has no small significance for investors. 


It means simply that the Ontario H 


ydro-Electric Power Commission 


believes that within five years it will be using all and possibly more of 


*| the power it has arranged for its needs, And the major portion of this 


700,000 horsepower of additional energy is being purchased from Beau- 
harnois Power Corporation, Ottawa Valley Power Corporation, Ontario 


Power Service Corporation and Maclaren-Quebec P 


ower. As each of these 


companies will have excess power for sale over and above what they have 
contracted to sell to Hydro, the liklihood of early use of all of thein mini- 


mum Hydro load is promising. 


..,. Factors Considered in Power Development 

In arriving at the conclusions stated above, Mr.*Gaby had in mind 
various important considerations relating to power development in Canada 
and it would be fitting to close these three articles on the power situation 
in Conade eS direct recital of them: 

“First: Extensive and rich natural resource 
agricultural wealth cannot be turned to saventens te oiehnee ae 
trial development and economic growth apart from the utilization of 


low-cost electric power. 


“Second: Water power has éonstituted in gen 1 th 
from which electrical service can be provided for Canada. Mie utilize: 


tion, especial] 


in those areas defici 
dependence o 


ent in native fuel supplies, decreases 


the country upon outside fuel resources. It is a note- 


worthy fact that in Canada more than 97 per cent 
output of electrical energy is derived from wustegower dieckemeat 
“Third: Large supplies of hydro-electrical energy cannot be made 
available on short notice. Ordinary large developments ‘require from 
two to four years to plan and complete. In the case of the St. Lawrence 
River development, due to the magnitude of the works it will take 
from five to eight years, after all difficulties involving private 
national and international interests have been removed and the under- 
taking is actually commenced, before power can be supplied. Those 
entrusted with the work of providing for the power needs of the future 
cannot defer action until demands materialize. Future power require- 
ments must be anticipated and their extent, as closely as possible, 


evaluated. 


Extra Power Needed as Insurance Against Co 
: , ‘ d ntin i 
“Fourth: It is usual in all power developments to ram rd some 


surplus power for exceptional needs or as 
contingencies. The lack of surplus power can b 


During the last year in the 


serious inconvenience. 
“Fifth: The growth in demand 


insurance against unforeseen 
e@ a serious handicap. 


: Se city of W ; : 
in British Columbia and certain districts in Ostia nent ae ee 


shortage, resulting from exceptional meteorological co 


a serious power 
nditions, caused 


for electrical energy over a period 


of years is influenced by a number of factors, many of which are 


largely independent of the cyclical phenomena of prosperit 


sion. Factors in this increase are 


there is an increasin 


and depres- 


population, occasional erection of na Celene steady ce 


ity and use of domestic electrical a li 

tion on the part of commercial estab’ ishment 
lighting; the adaptation of electrical Pp 
in existing manufacturing industries: 
wealth of the country, reflected in a 
commodities and service which in turn re 
additional energy. Thus, even in times of 


&8; the growth in popular- 
; the increasing apprecia- 
ts of the value of superior 
Ower to new and improved uses 
; and the general increase in 
n increased ability to purchase 
quire for their production 
general business depression 


electrical demand which may be attributed to 


the very diversified character of the service rendered.” 


This is the third of a series of th 


ree articles on power as an economic | 


asset of Canada. Previous groups of articles unde i L: 
’ ; . r the heading: “An Ard:t| 
of Canada” dealt with agriculture and with mining as testes in Canadian 


prosperity. 
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merely an illustration of the impor- 
tance to business men of the proposed 
change. Scores of other cases might be 
cited. They include such matters as 
bankruptcy, wireless communications, 
all manner of international commit- 
ments. 
Powers of Province 

On the second = the question is 
whether the Dominion parliament shall 
have power t@ amend the British North 
America act, or whether the provinces 
have a right to be consulted and the 
power to veto, 

The British North America Act is a 
British statute and the actual business 
of amending it will continue to, be per- 
formed at Westminster. But, since 
Confederation, the British parliament 
has adopted the policy of enacting 
whatever amendments the parliament 
of Canada requests. There has never 
been any discussion of these measures 
at London: the government of the day 
has merely said that amendment was 
requested by Canada, and the amend- 
ing bill has gone through without 
debate. - 

Since Confederation, there has been 
unending controversy in Canada as to 
who has the right to ask for amend- 
ments, and what form the. request 
should take. The provincial leaders 
beginning with Mowat, have contende 
that the British North America Act, in 
reality, is a treaty between the 
Dominion and the provinces, and that 
the treaty should not be changed unless 
all parties have given assent, Mowat 
fought for this principle through 
twenty-years of leadership. Since his 
time, provincial rights have been up- 
held by successive Ontario premiers. 
The leaders in Quebec have been un- 
swerving allies. Other provinces have 
never been active in the matter, save 
British Columbia. The McBride gov- 
ernment from 1905-1908 was a militant 
supporter of the provincial right of 
veto. 

Amendments Namerous 

All the evidence indicates thatethe 
Fathers of Confederation intended the 
Dominion parliament to have exclusive 
power to amend the constitution. The 
evidence also shows that the Fathers 
contemplated amendments from time to 
time, and never believed they were 
writing an unchangeable constitution. 
And, until recently, it has never been 80 
considered, There have been upwards 
of twenty amendments of the Act. of 
1867. There were three only last year. 

The Fathers of Confederation were 
not unmindful of provincial rights. 
They considered this point carefully, 
and their final opinion, as disclosed in 
the Confederation debates, was that the 
rights of the provinces were fully pro- 
tected by reason of the provincial 
representation in parliament, and be- 
cause the Senate was created for the 
very purpose of\ guarding provincial 
and minority rights.‘ They argued that 
no government would be likely to 
trample on the rights, say, of Quebec, 
with 65 members present in the House 
of Commons to protect the interests of 
that province. The same applies to all 
the provinces. 

Further proof of what was intended 
is found in the record of what hap- 
pened after Confederation. Sir John 
A. Macdonald obtained the first amend- 
ment to our constitution in 1869, by 
writing a personal letter to the Prime 
Minister of Great Britain, enclosing the 
desired amendment. He never con- 
sulted his cabinet, not to mention Par- 
liament or the provinces. 


Procedare is Fixed 
The Liberal opposition protested and 


‘| Sir Edward Blake, in a speech, laid 


down the proper procedure of obtaining 
amendments. Blake declared that the 
proper procedure was-to put a resolu- 
tion through the two Houses of Parlia- 
ment at Ottawa requesting the British 
Parliament to make the desired change. 
The resolution, he said, must contain 
the exact langeege of the proposed 
amendment. ir John agreed, but 


curiously enough, the next amendment. 


was obtained by the Liberals, in 1875, 
in the same way—by'‘a personal letter 
from Mackenzie to the British govern- 
ment. There was a tempest at the next 
session of Parliament. Sir John moved 
a motion of no-confidence, quoting 
Blake’s words. Premier Mackenzie 
begged Parliament’s forgiveness and 
promised never to repeat his mistake. 
From that day forward, the procedure 
has remained unchanged. The 
inces never agreed to it, but the Brit- 
ish government recognized the.right of 
the Canadian parliament to decide on 
constitutiqnal changes, and there was 
nothing further to be said. 


Provinces are Beaten 


In 1886 the provinces held a confer- 
ence at Quebec and insisted upon the 
right of consultation prior to the 
amendment of the constitution, but Sir 
John ridiculed the idea. 

During the years 1867-1907 the prov- 
inces, while not consulted, and while 
repulsed by Macdonald and Mackenzie, 
continued to assert their right in law 
to prior consultation. They insisted 
that, in the strict letter of the consti- 
tution, they must consent to changes 
prior to their enactment. 

This claim was put to the test in 
1907, and the provinces were hopeless- 
Vy beaten. At that time Laurier revised 
the provincial subsidies. He consulted 
the provinces and his proposals were 
acceptable to all but British Columbia. 
Sir Wilfrid intended to enact the new 
scale of subsidies and to graft it on 
the British North America Act by con- 
stitutional amendment. Premier Mc- 
Bride of British Columbia, declined to 
accept the new subsidy arrangement 
and announced that if Laurier persisted 
in having it incorporated into the 
constitution, he would ask the legis- 
lature of British Columbia to pass a 
resolution requesting the ritish 
parliament not to enact it. He claimed 
that as the provinces were partners in 
Confederation they had the right to 
veto constitutional amendments. Laur- 
ier pecstaves in his policy; put through 
Parliament the necessary resolutions 
and forwarded the documents to Lon- 
don. McBride got his legislature to 
po the resqlution of protest and took 
t in person to London. 

The British government, through 
Winston Churchill, introduced the 
amendment as requested by the Cana- 
dian parliament. McBride’s attempt to 
exercise a veto failed completely. 

For a time provincial activities were 
subdued. In recent years, under Prem- 
iers Taschereau and Ferguson, the 


NOTICES 


BARRISTER 


Age 30, married, five years Toronto 
practice, desires to enter financial or 
industrial field. Thorough practical 
business experience. Closest investi- 
gation invited. Box 252, The Finan- 
cial Post, Toronto, Ont. 


drive ‘for a provincial veto over con- 
stitutional amendments took on new 
power. The first indication of the 
abandonment by Ottawa of the position 
of Macdonald, Mackenzie, urier, 
Borden and Meighen was the Lapointe 
proposal of 1927, Mr. Lapointe, as 

inister of Justice in the King gov- 
ernment, conceded ground by suggest- 
ing that the Dominion and the prov- 
inces agree upon a procedure of 
amending the constitution. The impor- 
tant_point in his suggested procedure 
was that six of the nine legislatures 
must give assent to an am ent be- 
fore it was forwarded to London. 
Nothing ever came of this suggestion, 
but it was an encouragement to the 
provinces. 

And then Mr. Bennett took the posi- 
tion, while in opposition, aan the 
British North America Act was in the 
nature of a treaty, and that the prov- 
inces, as parties to it, had the right to 
be consultéd on amendments. Mr. 
Bennett has never said the provinces 
have the right of veto. 


Conferences Approve 


For ten years the discussion on the 
constitutional question in Canada has 
been co-incident with the efforts of 
a statesmen to solve the problem 
of Dominion autonomy. The Imperial 
Conference of 1926 made a distinct 
forward step in avowing complete 
automony of all self-governed Domin- 
ions and in appointing. a committee of 
jurists and lawyers to devise ways of 
carrying this declaration into effect. 
This committee did its work and 
recommended that a statute to be called 
the Act of Westminster (which the com- 
mittee framed) be enacted by the Brit- 
ish parliament. The recommendation 
came back to the 1930 Imperial Confer- 
ence and was approved, 

Mr. Bennett, mindful of his previous 
statements, requested that the new act 
be not made to apply to Canada until 
this Dominion made its wishes clear. 
He is calling a conference of the prov- 
inces to consult with his government. 
Cabinet ministers have not expressed 
any opinion in regard to the proposed 
change, pending this conference, but 
there is reason to believe the cabinet, 


as a whole, is in favor of it, and will |: 


not allow the provinces to exercise a 
veto. Mr. Guthrie, Minister of Justice, 
in &n interview given out on his return 
from the last conference, stated that he 
could not see any force in the provin- 
cia] contention, and believed parliament 
had the sole right to pass upon con- 
stitutional amendments. Mr. Guthrie’s 
opinions are in direct descent from 
acdonald and Laurier. 


Interest of Business Men 


The business community should be 
intensely concerned in the final de- 
cision of this conference. It is essen- 
tial that the procedure to be followed 
in amendin e constitution be clearly 
defined, and exercised as occasion war- 
rants, If the provinces are to have the 
right of veto, it will be very difficult 
to amend the B. N, A. Act, because most 
constitutional questions arise out of a 
dispute between the Dominion and the 
provinces. These disputes nearly 
always concern the regulation of some 
business, and while the provinces and 
the Dominion fight about it, the 
particular business suffers. At the 
moment this applies to all companies, 
to many individual industries such as 
the fruit and vegetable industry of 
British Columbia, to aviation, radio, 
water powers and a host of others. The 
fighting is done, as a rule, in the 
courts. Each party claims that the 
British North America Act gives it 
power to do certain things. And as 
many Canadian business enterprises 
are based upon discoveries made after 
Confederation, there is nothing specific 
to go on in the British North America 
Act. Thé courts try and make the gen- 
eral terms of the Act fit present day 
conditions, but, so far, the result has 
been endless litigation and little suc- 
cess to either contestant. 

Life insurance is a case in point. 

Last May The Financial Post pub- 
lished a résumé of litigation between 
the Dominion and the provinces. in 
regard to this business. The first 
appeal to the courts was in 1878. Since 
then there has been further costly 
litigation in 1916, 1917, 1918, 1922, 1924, 
1925 and 1926. Another case is now 

roceeding, and no doubt, like most of 
ts forerunners, will go to the Privy 
Council. Both the provinces and the 
Dominion are at present in the field of 
insurance administration; both are 
trying to contro] the business, 

End Some Litigation 

From the point of view of commerce, 
it ip essential that a clear cut method 
of obtaining constitutional amendments 
be agreed to, and that the power be 
exercised to oy the unending stream 
of constitutional litigation. There will 
have to be compromises, both the 
Dominion and the provinces will have 
to concede ground, but a definite set- 
tlement is of the greatest importance. 

The forthcoming conference may 
bring such a settlement, or, at least, 
a final declaration of policy from the 
federal government. This phase of the 
constitutional question is purely 
domestic. Canada has the undisputed 
Tight.to amend her constitution. Great 
Britain is prepared to co-operate in 
every way. But we have to make the 
decision as to how amendments are to 
be put through. Hitherto, as pointed 
out, parliament has exercised the 
power. But the provinces have always 
contested the field, and in recent years 
the federal authorities have given way. 
What is needed is a definite agreement, 
which will put an end to controversy 
and clear the way for action. The next 
step will be to use the power agreed 
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SALES. PROMOTION 
MANAGER 


or Director of Sales 


fieations, wi 

chandising experience. 

His advertising and active sales experience 
cover 18 years, and include association with 
& manufacturer of national reputation, as - 
trict Sales Manager in charge of advertising 
Account exeoutive of creative printing depart- 
ment of a major Canadian publishing house 
and advertising manager to subsidiary com- 
peng of a world-wide manufacturing organiza- 


conc . 
the preparation of national’ 
and trade campaigns. iecnnice’ b lelg, enn- 
* sumer literature, salesmen’s portfolioa, dealer 
helps, and general Direct-by-Mail campaigns. 
Knows the mechanics of advertising and is a 
keen judge of advertising values. Knowledge 
of buying requirements of art work, engravings, 

ete. A good organizer with a likeable 
supplemented by a business beck- 
unusual breadth. 
Can secure testimonial from his present em- 
Dloyers. 
BOX 261, THE FINANCIAL POST, 


153 University Avenue, TORONTO. 


TENDERS FOR DEBENTURES 


Tenders are now called for $263,000.00 of five per cent. (5%) 
bonds of Cap de la Madeleine, until March 23rd, 1931. 


For particulars, write to 
Engineer. 


TENDERS FOR 


Mr. Romeo .Morrissette, City 


DEBENTURES 


Sealed tenders addressed to the Clerk of the Town of Sandwich, T, Hall 
Sandwich, Ont., and marked “Tenders for Debentures” will be received ‘until 736 
p.m. on Monday, March the 9th, 1931, for the purchase of the following amounts 


of Debentures of the Towh of Sandwich, 
By-law No. 2109 $20,288.19 
By-law No, 2105 39,389.16 
By-law No. 2110 
By-law No. 13,000.00 


$100,104.84 


5S year 54% 
15 year 544% 
27,477.49 20 year 544% 
10 year 544% 


Local Improvements 
Local Improvements 
Local Improvéments 
Public School Board 


All debentures will be dated December 1st, 1930, and will have coupons attached 


for the payment of interest half-yearly. 


The Council] reserves the right to reject the lowest or any tender. 


Sandwich, Ont., February 24, 19381. 


H. A. HACKNEY, 
Treasurer. 
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WHAT TO-DO 
ABOUT IT 


MISERY loves company, the person 4 
who has Dyskinesia {die kineésia} may 
be interested in learning from his famil 

doctor that at least one in every three of 7 

his.adult patients suffers from the same 

ailment. But he can take a good deal more 
comfort if knowing that Dyskinesia not 
only can be prevented but it can be cured © 

| —without resort to drugs. i 


Continued dependence on laxatives and car 
thartics, taken to relieve Dyskinesia, may be. 
dangerous, They may bring temporary relief” 
while causing great as time goes on. 
Doctors attribute many serious troubles to” 
Dyskinesia — colds, Bic headaches, in ages 
tion, dyspepsia, chronic inflammation of th 
intestines,-in addition to “below-parness” 
in general, They-also suspect it is | 
for certain disturbances of the gall e 
or of the kidneys, and for other disease con- 
‘ditions frequently associated with old age, 
ust as improper diet, incorrect health 
bite, lc Of seeded exerci eee : 
air will cause Dyskinesia, proper diet, 
correct health habits and exercise will cure — 
it, even when chronic. 1 a ae 


our doctor. Send for the. booklet, t 
“Dyskinesia”, whicty  denstdlies iet, living. 
habits and exercise necessary to overcome — 
constipation. Mailed free upon request. 


Please mail without cost to mee copy of the booklet, “Dyskinesia”, which. 

tells how to avoid and how to overcome intestinal sluggishness. a3 
.. 
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upon to clear up the constitutional Quebec Acreage Higher in 1930 = 
uncertainty now surrounding a score or| An increase of 290,500 acres of land ~ 
more of important industries. under field crop is reported by the 

What with the benefits which will| Province of Quebee for 1930. Figares es 
accrue from the exercise of the new/ issued by the Department of a 


powers the Act of Westminster can/| ture show that whereas the ae 
a 


accept it—and the clearing up of that figure had increased to ; 
a constitutional tangle, great} in the course of 1930. All fi “fn 
enefits may be expected from the|show an appreciable increase in § 
conference soon to be held at Ottawa. ' total yield. 
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ECAUSE of its’ ability to tell 
your story in a logical and 
convincing manner, carefully 

planned sales literature provides a 
broad and strong reinforcement to 
your advertising and sales plans. 


confer upon this Dominion—if ale 1929 reached a total of 7, 
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It is. personal in character and 
establishes an intimate contact, so 
essential in the making of sales. 


The Direct Advertising and Print- 
ing Division of MacLean's has com- 
plete facilities for the preparation 
and production of all classes of 
sales literature, including cata- 
logues, booklets, broadsides, fold- 
ers, display material,-etc. 

This Division is equipped to give 
100°/, service — Analysis — Plan 
— Copy — Design —= Art — Print- 
ing — Mailing. 


Direct Advertising & Printing Division 
The MacLean Publishing Company 
Limited 


153 University Avenue - Toronto 
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PUP OTe eames 


go ped = 
everyth that 
‘Canadian exporter or im- 

know about the 
sort of Halifax. The prac- 
gal question, of course, is: 
hat ad is it to the 


want to 
mn facil- 
and 


mrything you 
ow about our m 


able to show you 


time, money and 
your ship- 


basic conditions on 

ow costs rest : Roomy, 
rorl jargest ships; modern 
€ equipment; nearest port 
wth American Atlantic 
Saboatd; to Europe ' and 
ifrica, and to Asia as far 
as Hong Kong. 


invite fullest inquiries. 


address 


' 


— Halifax, Canada 


5 000 Facts About 
| Canada 


931 edition now ready, meat- 

and better than ever. The 
ominion in a Nutshell. Com- 
led by eigh.. 


Members : 
Montrea! Stock Exchange 
Montrea’ Curb Market 


PRIVATE WIRE CONNECTIONS 
Montreal - Toronto | New York 


2 


49 St. James Street Montreal 


HArbou- 6131 * 
toronto Branch: 38 King St. West 


———— 
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Real Estate 


ESSE 


Reliable Appraisals 
of Real Estate 


a A reliable appraisal of 

eae revenue producing Real 

’*f © Estate may make thou- 
sands of dollars differ- 
ence to a buying, a sell- 
ing, or a mortgaging fig- 
ure. That is why s0 
many Life Ifsurance 
Companies and _ other 
financial institutions re- 
tain us to make their ap- 
Draisals, 


We invite inquiries from 
those desiring appraisals 
for buying, selling, bor- 
. Towing or lending pur- 
Doses. 


28 Adelaide St. West 


Toronto 
} Phones Waverley 1031-2-3 


pene eeey navigable ° 
; ys open to the 


: ae 
W.H.Bosley 6 Co.. 


Questions and prob) 
Financial Post onl ene 


on this p We can 


enquiries 


or stamped envelope must always 
and insurance enquiries on sheets s 


on Canadian investments submitted 


Investments 


by subscribers of The 


wered by letter and those of general interest‘will be published 
ot extend this service to non-subscribers nor do we answer 
ting to American stocks or foreign securities generally. A two-cent stamp 
be enclosed to cover the direct reply: Write mining 
eparate from other investment enquiries. No answers 


can be given by telephone or telegram. 


Windsor Hotel 


}. Ineo that the present price of Wind- 


sor Hotel Co. preferred shares returns 
a high yield and would like to know 


| if this stock is safe to buy. I am a 


subscriber to your paper. ; 

The comparatively high yield of 
over 9 per cent on the preferred 
shares of Windsor Hotel Co. is in- 
dicative of the position of the stock. 

Last year was not conducive to 
activity in hotel operations but the 
company succeeded in earning its 
ae dividend. . The corporate 
history of Canadian hotels from an 
investment viewpoint has not been 
entirely satisfactory. 


Canada-America Trust 


I am considering the purchase of 
a block of Canada -America Trust 
Shares. Do you consider the purchase 
desirable at the present time? 

da-America Trust shares, 
once they are received by the pur- 
chaser, have behind them as security 
shares held by the Royal Trust Co., 
Winnipeg, to the extent shown in the 
literature. These stocks so deposited 
are all of companies with a lon 
record of dividend payments, and i 
these act in the years ahead as they 
have done in the past there is no 
doubt as to the value of the shares. 

The only difficulty about such a 
fixed trust is that the only measure 
for protection against the declining 
value of any one of the securities 
held if it ceases to pay dividends is 
that it should be sold within 100 days 
after dividends cease. In other 
words, such security would be sold 
on a declining market. It is well- 
known that in every decade there are 
some long-established, financially 
strong companies which descend to 
@ position where they are unable to 
pay dividends and sometimes unable 
to pay interest. It is a:moot ques- 
tion whether possible stock divi- 
dends, bonus payments and increased 
dividends from other companies in 
the = will be enough to make up 
for any loss in this way. It is pos- 
sible, but no one can say before the 
event. However, sponsors of these 
shares, argue in a letter just received 
that “selling a stock in a weak mar- 
ket, if the dividend has been passed, 
does not affect the shareholder of 
Canada-America Trust shares to any 
great extent. 

“Theoretically,” continues the let- 
ter, “we admit that a management 
trust has advanta in regard to 
elimination, but judging by past ex- 
een we do oe be tre ae a 
is any advantage from the point o 
view of the shareholder.” 

The question of marketability of 
these shares is also one of import- 
ance. They are not listed and when 
buying, buyers should ascertain from 
those selling to them if a market can 
be made, and the character of that 
market. 


Loblaw Groceterias 


What is the difference between the 
class A and class B stock of Loblaw 
Groceterias Ltd.? Are there any securi- 
ties senior to these stocks? hich of 
the two is the better investment in 
your opinion? When was the last state- 
ment issued and what amount was 
earned on the shares? 

On May 31, 1930, there were out- 
standing 467,541 no par value class 
“A” shares and 383,300 shares of 
class “B” no par value. The com- 
— has no funded debt, but at May 

1, 1930, had a mortgage payable 
amotinting to $37,250. 

Class “A” shares are entitled to 
cumulative preference dividends of 
50 cents annum and after 50 

paid on the class “B” 
rofits are equally 
or share between 

classes “A” and “B”. In the event 
of distribution of assets, class “A” 
shares must receive $15 a share, but 
assets are to be equally divided after 
class “B” shares have received $15 
a share. Class “A” shares are en- 
titled to vote only if dividend is in 
arrears for one year. Class “B” 
shares have full voting rights. No 
modification of class “A” shares can 
be made without the consent of 60 


per cent of class “A” shareholders. 
The stock is redeemable at the 
option of the company on 30 days’ 
notice at a price not exceeding $50 
a share and accrued dividends. In 
the case of stock dividends both 
classes rank equally. Dividends now 
aid are 80 cents a share per annum. 
varnings in the year ended May 31, 
1930, amounted to $1.28 a share and 
profits in the current fiscal year have 
so far been a little above the previ- 
ous year. Future prospects are con- 
sidered good. 


Inter. Petroleum 

I would like your opinion as to the 
advisability of continuing to hold 100 
shares of International » a pow in 
view of the possibility of a rise in tariff 
on crude oil going into the United 
States. I have held the stock for three 
years and have been hoping to get a 
better price for it in the future. hat 
is your opinion of British American 
Oil for a hold? 

Experts are divided in opinion as 
to what the effect would be of a 
risé in tariff on crude oil going into 
the United States. 
effect would be that the company 
would refine more of its oil in Col- 
ombia and seek the markets of the 
world. A good deal of the oil taken 
into United States from Colombia 
is refined and re-exported. If this 
were done in bond, the same as 
United States milling companies do 
with Canadian wheat, milled in 
transit and shipped abroad, it would 
have little effect. There is consider- 
able opposition to the tariff being 
raised. Though the United States 
imports 10 per cent of its supply, it 
also exports 15 per cent. The put- 
ting of a tariff therefore on crude 
_ might hurt it more than anybody 
else. 

The putting of a tariff on crude 
oil, might however, help British 
American Oil as it is in Oklahoma, 
which would expect to benefit by 
shutting off crude oil, by having its 
curtailment programme somewhat 
modified. British American Oil has 
an interest in one large well in Okla- 
homa City and owns another. Its 
interest in the matter is therefore 
patent. 


Canada Wire & Cable 


I do not understand the pdsition of 
the “B” shares of Canada Wire & Cable 
Co. Do these shares participate with 
the “A” stock or are they entitled to 
all dividends after $4 has been paid on 
the “A” shares? 

The Class “B” shares of Canada 
Wire & Cable Co. are not participat- 
ing. In other words, after $4 a share 
is paid on the “A” stock, the “B” 
shares alone are entitled to receive 
any and all further dividends, On this 
basis the Class “B” stock earn 
$5.67 a share in 1929. 

Dividends on Class “A” shares are 
non-cumulative, except as follows: if 
in any fiscal year earnings avail- 
able on Class. “A” shares total $8 
and dividends totalling $4 a share 
have not been declared, such defici- 
ency shall accumulate and be de- 
clared and paid before any dividend 
in subsequent years on “B” shares. 


Shawinigan : 

In view of the prospects of a water- 
ways project on the St. Lawrence River, 
which will provide a large surplus of 
power, would this not eventually seri- 
ously affect Shawinigan since it would 
then lose the sale of a large amount 
of its present output? 

In considering the deep waterways 

roject in relation to Shawinigan 

ater & Power Co., it is well to 
realize the location of the market 
or the latter company’s output. 
Shawinigan serves four areas: the 
Island of Montreal, the North shore 
and the South shore of the St. Law- 
rence and indirectly, the city of Que- 
bec and district. Power delivered to 
the Island of Montreal is distributed 
by Montreal Power and the contract 
between these two organizations 
been renewed for a pefiod of 36 
years. It does not. seem likely that 
the market for power in the areas 
presently served will be seriously 


Investment Terms 
In Every Day Use 


Funded Debt 
The debt of a corporation which 
does not mature for some time in- 
cluding bonds, mortgages, or deben- 


tures. 
Goodwill 

This may apply to an actual asset, 
| as in the case of a concern which has 
| been in business for many years, and 
‘has become soundly established, or 
when a nationally known product is 
manufactured; or it may simply rep- 
resent a bookkeeping entry to allow 
for the discrepancy between the value 
| of a company’s assets and the stated 
value of its issued securities. 

Holding Company 

A corporation holding shares or 
bonds in other companies as dis- 
tinguished from an operating or 
manufacturing concern. 

Interim Certificate 

A temporary certificate issued in 

lieu of a permanent certificate. 
Internal Loan. 

An issue of bonds sold within the 
borders of issuer’s country is known 
as an internal issue or 
loan.” 


Bear 
A stock market operator who looks 
for a decline in stock prices, and 
who acts accordingly—by selling 


stocks. 
Bucketing 

This term designates the opera- 
tions of a “bucket shop,” which may 
be briefly described as 2 amg 
against the customer. en an 
lorder to purchase a stock is given 
to a stock broker operating a bucket 
shop, he does not execute the order, 
but, nevertheless, confirms the pur- 
chase of the stock to the customer— 
gambling that the customer is 
wrong. He may also confirm the 
sale of a stock for a customer with- 
out actually selling the stock for 
him. Handling orders in this way is 
termed “bucketing” and is, of course, 
prohibited by all reputable stock ex- 
changes and, ~~ - Canada, by law. 

u 
A stock market operator who 


“internal 


the price of a specific stock. (One 
may be a “bear” or a “bull” on bonds 
as well as stock). 
Call 

This term, as related to stocks, de- 
scribes an optional contract to pur- 
chase a stated number of shares of 
a certain stock at an agreed price. 
It is really an option on a block of 
stock which must be exercised rite 
a stated time. The use of “calls 
and “puts” on Canadian exchanges is 
very limited. 

Commission 

The charge made by a broker for 

executing orders on the stock ex- 


change. 
Curb Market 


Most stock exchanges require cer- 
tain definite qualification on the part 
of an issue of stock before it may be 
listed on the exchange. As many 
issues cannot qualify for listing, they 
are dealt in, between the brokers, on 
the Curb Market—which may or may 
not be affiliated with the Stock Ex- 
change proper. 

Ex-Dividend 
When a dividend is declared on a 


stock, a date prior to the payment 


| 


of the dividend is usually fixed when 
the transfer books of the company 
shall be closed for a stated period 
(usually two weeks). During this 
period, no stock is transferred, and 
the stock is said to sell ““ex-dividend” 
—as the buyer of the stock will not 
become a registered shareholder un- 
til after the dividend has been paid, 
when the books will be reopened. ~ 
Ex-Rights 

When “rights” are given to share- 
holders to purchase more stock, the 
same procedure is followed as when 
a dividend is declared. During 8) 
short: period the company’s books are 
closed when the stock sells “ex- 
rights.” 

Ex-Warrants 


This refers to bonds which carry 


detachable warrants or options to buy 


stock, but where such warrants have 


favors a rise in stock prices—or in’ been detached. 


The immediate | & 


disturbed, provided, of course, that 
the waterways project is carried 
through—at present prospects are in- 
definite. 

Shawinigan is undertaking active 
steps to atttract industries to its 
territory. The success achieved along 
that line is set forth in the 1930 re- 
hg While the carrying out of the 

t. Lawrence scheme would make 
available large supplies of power, 
we are of the opinion that this would 
prove beneficial to Shawinigan in 
the long run, as Shawinigan would 
probably become retail distributor 
for part of the power. ~ 


Newsprint Bonds 

I hold a bond of Wayagamac Pulp 
& Paper Co., Port Alfred Pulp & Paper 
and St. Maurice Valley Corp. While I 
have a diversified list of other securi- 
ties, I am puzzled as to what course 
I should take regarding these news- 
— securities. I would be grateful 
or your advice. 

The situation in the newsprint in- 
dustry is unsatisfactory and the 
situation surrounding Canada Power 
Paper Corp., which controls Way- 
agamack, St. Maurice Valley and 
Port Alfred Pulp & Paper is in- 
volved, The bonds you hold repre- 
sent a first charge on earnings of 
these subsidiary companies and de- 
fault of interests would pull down 
the whole structure of the parent 
organization. The immediate out- 
look for these three companies, 
from an earnings viewpoint, is not 
encouraging. Demand for newsprint 
has fallen off and current prices 
are not conducive to satisfactory 
profits. Our understanding is that 
the mill at Port Alfred is closed; 
one of the St. Maurice Valley mills 
is shut down, though Wayagamack 
is active in both its kraft and news- 
print divisions. 

Possible benefits of increased de- 
mand for newsprint, following an 
improvement in business conditions, 
have been offset to some extent by 
additional installations in other Can- 
adian mills which have brought 
about an overcapacity. Eventually, 
it may be expected that this sit- 
uation will right itself but the near- 
term outlook does not hold much 
ground for optimism. There is only a 
nominal market for the three is- 
sues you hold; Gattations are around 
65-70 on St. Maurice Valley and 
Port Alfred, while Wayagamack is 
nominally quoted around 75-80. It 
is likely that Canada Power & Paper 
will issue a full statement of its 
position in the near future which 
will enable you to analyze your po- 
sition more clearly. 


Canadian Vickers 
I am a subscriber to The Financial 


ed | Post and would be much obliged if you 


would give me some information on the 
current position of Canadian Vickers 
Ltd. I am considering purchasing some 
of the bonds. 

There has been improvement in the 
position of Canadian Vickers Ltd. in 
the past year and the annual report 
for the twelve months ended Febru- 
tary 28, 1931, is expected to reveal 
earnings sufficient to cover bond 
interest and preferred dividends. The 
betterment in the situation surround- 
ing the company is a reflection of 
a constructive reorganization of op- 
erating activities, whereby produc- 
tion has been placed on a more ef- 
ficient basis and working expenses 
reduced. The —— presently has 
a fair volume of business on hand. 
The bonds are of a_ speculative 
calibre. 


Power Corp. 

What do you think of Power Corp? 
Have the company’s earnings fallen off 
this year? 

In the first six months of its cur- 
rent fiscal ist ended Dec. 31, 1930, 
earnings of Power Corp. of Canada 
showed a slight increase. over the 
same period last year, while it has 
been stated that about $2,500,000 of 
securities have been liquidated at a 
profit. 

At this rate it would appear that 
profits, on a pro-rata basis were 
maintained; earnings in the last fis- 
cal year were equal to $4.21 a share 
on the common. As you know; the 
company derives its income from 
several sources, which include reve- 
nue from controlled properties, its 
investment portfolio and fees for 
management and engineering serv- 
ices. This diversification of income 
may be expected to prove a stabil- 
izing factor in viewing future earn- 


ings. 

It is well to remember that the 
substantial investment portfolio of 
Power Corp. makes the company’s 
stock liable to fluctuation in ac- 
cordance with general market condi- 
tions, 


Canadian Car 

Would you be good enough to tell me 
the current position of Canadian Car 
& Foundry Co, Have earnings been 
maintained this year? 

Our understanding is that opera- 
tions of Canadian Car & Foundry are 
on a lower scale than was the case 
last year and that earnings will prob- 
ably show a decline. The company, 
however, has strengthened its posi- 
tion considerably in former prosper- 
ous years, but earnings cannot be 
expected to improve until the railway 
companies are prepared to place sub- 
stantial orders for equipment. 


Steel of Canada 

I am of the opinion that now is the 
time to buy stocks. I have been con- 
sidering the purchase of Steel Co.-of 
Canada common. Would you recom- 
mend this stock? 

Steel of Canada is regarded as 
one of the strongest industrial or- 
ganizations in Canada. .Though the 
financial statement for 1930 will 
show lower earnings, the company’s 
strong financial position has enabled 
it to weather periods of depres- 
sion without interruption to divi- 
dends. Wide expansion of plants has 
been undertaken in the past and this 
ploughing back of money into prop- 
erty has strengthened the equity 
back of the common stock. 


Fraser Companies 

What is the situation in Fraser Com- 
panies today? I understand they are 
in a poor position and that a reorgan- 
ization will be undertaken. Is this 
likely? 

The situation surrounding Fraser 
Companies is not satisfactory 
though arrangements were made in 
1930 to obtain sufficient working 
capital to enable the company to 
carry on, The loan, amounting to 


$4,000,000 falls due in July, 1932. 
At the same time the company will 
have to meet payments on $3,500,- 
000 of three-year convertible notes. 

In>view of these obligations, to- 

ther with comparatively heavy 
interest charges, it is possible that 
some reorganization might be con- 
sidered unless operations and earn- 
ings show a marked improvement. 
The financial statement for 1930 will 
be available shortly, and will reveal 
the company’s position more clearly. 


General Steel Wares 

I purchased General Steel Wares at 
a comparatively high level and am con- 
sidering buying some more to even u 
on my loss. Do you think the eutlosk 
for the company would justify this 
move? 

By this time you will have received 
a financial statement of General 
Steel Wares covering operations in 
1930. 

_A glance at it reveals a substan- 
tial loss was incurred and the com- 
pany transferred $545,000 from re- 
serves to cover its deficiency. Pre- 
ferred dividends have been discon- 
tinued and there is no indication of 
an early resumption of payments. 
The position of the common stock, 
therefore, cannot be considered en- 
couraging for the immediate future. 


When Women 
Invest 


A WEEKLY FEATURE 


Investments For Widow 

I am enclosing a list of securities 
held by a widow, returns from which 
she depends upon for her living. I 
would be glad to have your opinion 
in a general way of this collection, and 
would appreciate any suggestion re- 
garding changing any, if advisable. 
With the exception of Walkers and 
International Pete, these bonds and 
stocks were bought some time ago. 

In addition she has $1,000 cash for 
investment, and is thinking of C. P. R. 
around present prices. 

$1,000 Pedlar People, 1st mort. bonds, 
10244, 8 per cent. 

$1,000 Goodyear Cotton, Ist mort. 
bonds, 6 per cent. 

$1,000, Inter, Lake Transport Co., 
lst mort. bonds, 6 per cent. 

$1,000 Gatineau Power, 
bonds, 6 per cent. 

$1,000 Winnipeg Electric, 1st mort. 
bonds, 6 per cent. 

$1,000 Prov. of Ontario, 1935, 1st 
mort. bonds, 6 per cent. 

$1,000 Abitibi Power & Paper Co., 
1st mort. bonds, 5 per cent. 

$1,000 Maple Leaf Mill, 1st mort. 
bonds, 5% per cent. 

10 shares Tamblyns Ltd., Ist pref. 
7 per cent. 

10 shares Eastern Steel Prod., 7 per 
cent. 

10 shares Supertest Pete., 7 per cent. 

10 shares Can. Bakeries, 7 per cent. 

50 shares Can. Vinegar, com. 

25 shares Inter. Pete., (21%). 

20 shares Teck-Hughes ($7.15). E 

C. P. R. common stock has paid 
increasing dividends throughout this 
century, most of the time at $10 a 
share, which is the same as $2.50 on 
the new common stock. During the 
last two years it has had more diffi- 
cult conditions because of the failure 
of the Canadian wheat crop to move 
to markets in the usual volume. Mr. 
Beatty, the president, however, has 
indicated that by the help of in- 
creased earnin from special 
sources, the dividend has been earne 
ed. The company’s excellent man- 
agement, its growing investments 
outside of the railroad and its success 
as a railroad enterprise to a con- 
siderable extent out-weigh the drop 
in freight and passenger returns. 

The bonds held by the widow are 
well guarded by earning assets of 
the respective companies. 

Tamblyn’s ; 

As for the stocks in the list she 
should consider them first from the 
standpoint of safety as judged by 
earning power and record of dis- 
bursements and second from the 
standpoint of return, important as 
the return is to her. Tamblyn’s 7 per 
cent first preferred stock of $100 
par valde has an equity of $162 a 
share as revealed by the last balance 
sheet. Preferred dividends were 
earned nearly four times in both 1929 
and 1930 and nearly three times in 
1928. The initial dividend was paid 
in April, 1928. 

‘Eastern Steel 
Eastern Steel Products 7 per cent 


lst mort. 


dividend 

times in 1980, nearly nine 

1929 and seven times in 1928. It was 
offered first in October, 1927. 
Assets total $2,000,000, wo 
capital is strong, management 
directorate are and company is 
apparently ma good progress in 
its line of manufacturing fireproof 
building materials and ready-made 
buildings. The company should do 
best in a time of active business con- 
struction, 

Supertest Pete 
Supertest Petroleum Corp. 7 per 

cent cumulative Class “A” preferred 
stock of $100 par value was sold in 
1926 and 1927 to the general public. 
The company has a good workin 
capital position, earni in 

to the end of 1929 and the company 
expanded its distributing storage 
and service stations at a rapid rate. 
There has been much talk of pos- 
sible sale to a large American com- 
pany of late months. Profits on 
unior issues are reported to have 
een almost $6 a share in 1930. If 
this proves true, the experience to 
date on the prior preference may be 
considered favorable. 


Canadian Bakeries 

Canadian Bakeries 7 per cent 1st 
preferred stock of $1 ar value 
paid its first dividend on December 

» 1925, and _ regularly since. 
Though it paid its 7 per cent divi- 
dend, earnings in the year ending 
August 31, 1930, were $51,747 less 
than nothing on this stock. In the 
pe four years the dividend had 
een earned from two to four times. 
Speculation in grain and high prices 
for flour are said to have been re- 
sponsible for the losses. Dividend 
on the second preferred stock was 
deferred on December 15, 1930. Cer- 
tain changes have been made in the 
directorate with a view to preventing 
similar losses in the future. Very 
keen competition exists among bread 
manufacturers with price-cutting 
campaigns among sellers in various 
localities. Bakeries are located in 
British Columbia and the Prairie 
Provinces. 

Canada Vinegars 


Canada Vinegars no par value 
common stock paid its initial divi- 
dend of 40 cents a share in Septem- 
ber, 1928, and it still pays at the rate 
of $1.60 a share. Earnings per share 
of common have been in the last 
three years as follows: 1928, $2.11; 
1929, $2.01; 1930, $1.82. Total assets 
are about $1,800,000, working capital 
is strong, and the company does a 
Dominion-wide business through 13 
plants scattered over Canada. It is 
the largest manufacturer of vinegar 
in Canada. 

International Pete 

International Petroleum pays $1 a 
share and this represents the high 
point of a series of dividend increases 
over the last decade. The company’s 
earnings are not known, but it is 
evident from the dividend history 
that earnings must have been impres- 
sive. The company has called a halt 
in its exploration and new drilling 
programme at present because of the 
potential oreeere of crude oil 
which is only held in check by cur- 
tailment programmes. There have 
been revolutions in Peru and a re- 
bellion within a year. 


A tly the company’s prop- 
erty bas been srobectel Guide both 
governments. There is also an 
attempt at Washington to shut out 
ep crude oil by a duty which 
would permit United States oil com- 
panies to market more of their 
oil locally. No one can say just what 

threat there is em 


confident that the company will be 
steered successfully through 
these possible embroilments. 


Teck-Hughes 
Teck-Hughes common stock 
60 cents a share. In 1926 its first 


ayment was 10 cents a 
Ee dnoneuel have come as a result 


always be cons in part return 
of capital even with a com 

ee is developing on such a 
scale. 


DRURY & THOMPSON 


Members 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


MONTREAL 


360 St. James Street 


National Steel Car 


Corporation 


HArbour 1254 


Builders of Passenger Cars— 
Freight Cars—Street Cars— Air 
Dump and Industrial Cars of all 
descriptions. Automobile Chassis 
Frames, Woodwork and Parts— 
Steel Pressings — Forgings— Drop 


Forgings. 


HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE. 


Consolidated Oka Sand & Gravel 
Company Limited 


BRICK CORE 
MOULDING 


SAND aspnatr pLasrer 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


HEAD OFFICE: 
248 McCord Street, MONTREAL, Que. 
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Accumulating Stocks 


Mas ee y be one of the many investors interested in 
lating some good stocks at present prices. 


You are probably following the stock market news, day 
by day. But how does that news start the particular 
stocks you are studying? ‘ 


‘Success i in investing largely depends on knowing how to 
interpret. ‘such financial ‘news correctly and promptly. 


OE Gosia! ass the facts about a company — the 
capital structure, directors, presént cash position, previ- 
ous earnings, products sold, location of plaints, prospects 
for the future, etc. — this is impossible. 


The Financial Post SURVEY ‘OF CORPORATE 
SECURITIES, 1930, in its 368 pages, gives all such 
facts about 1,300 Canadian corporations. Many thous- 
ands of these surveys are in daily use. The Financial 
Post SURVEY OF CORPORATE SECURITIES 
is the greatest aid to profitable investing since it enables 
you to fully understand and profit by financial news 
when it appears. 


This Survey .covers:_ Public Utility. Securities, Textile 
Securities, Banking Securities, Real Estate Securities, 
Rubber Securities, Oil Refining Securities,, Construction 
Securities, Iron and Steel Securities, Pulp and Paper 
Securities, Investment Trusts, Beverage Securities, Mill- 
ing Securities, Foodstuff Securities, Merchandising Se- 
curities, Transportation Securities, Miscellaneous Securi- 
ties. In each case general review of the industry and 
detailed analysis of each company is given. 
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3.24|Inter. Nickel ..| 19 18% 
10.00/Inter. Paints Aj 10 oe 
--.[Int. Pap. & Pr.. 8 8% 
5 5 
3 
84% 
14 


8 
69 
44 
10 


a 


ie 109 
4% Aly 
ee BA Motel. os at ee 
++-[Lake of Woods.! 15% 1744 16% 
7.00; Do. pref. .... -- 100 100 
-+.|Lake Sup. Corp. 8 o" 
6.34/Landed nking ve ae 
6.74|Laura Secord .. 
6.89\Lindsay, C. W.. 


oa Do. pref. ... 
pear ee ee 


Se we « woe ape 


oe 


44 
14% 
69 


at ey | eR 


13 
12% 


wi 
78 


pref. Sige 
6 Géiaitchel, Robt. . i7 
-«s(Monarch Knit. .}) .. - : 


+ © 2Me « Make « 


ao 


+.) Nat. Distilieries | 
5.06|Nat. Steel Car 
4.18/National Trust . ‘ 
jag. W. Weav. 
e++| Do. pref. .... 
«+-|Nor. Mex. bed 
e+} Do. pref. .... 
7.29} Do. pref. .... 
-+.IN.S. Steel. pref. 


4.72 at ae ‘4 
einer Silknit a 
#.12}0nt. Steel 

Orange Crush .. 

11.86) Do. { OG bikes 
eiilow' L. H. & Pr. 
6.25} Do, pref. 


+ @eee 


-+-(Ott. Traction ..j 
5.55|Page Hersey ... 
8.16;Paramount .. . 
---|Paton Mfg. .... 
--.(Pelissiers .. 
-++| Do. pref. .... 
5.75|,Penmans ... .- 
6.971 Do. pref. .... 
-|Perfection Glass 
8.16 Photo Eng. .... 
-+»'Port Alfred. pf. 
.+-[Porto Rico P. p. 
...|Postal Tele. ... 
3.68|Power Corp. . 
5.94) Do. pref. 
.|Prairie C. Oil: 
3.33| Pressed Metals . 
6.12|Price Bros. -... 
6.84; Do. pref. .... 


5.55|Quebec Power ..| 
6.36) Real Estate L. 
+++|Regent Knit % 


ee 


7 
” 
6 
60 
7 
7 
. 
50 
5 
4 
7 
4 
6 
2 
i 
7 
2 
6 


Reliance Grain . 
13.78 River. 8. Mills. 

inson Cone . 
8.00|Rogers Majestic 
2 4.87\Royal Bank ... 
8.38|Ruddy, E. L. p.. 
7.71|Russell Motor .1 
7.58} Do. pref. ....! 


--. (Sarnia Br. (A). 
--+| Do. (B) 
7.27\Serv. Stn. 
6.66} Do. pref. . 
4.44\Shawinigan . 
6.10/Sher.-Wms. 
5.93} Do. pref. 
12.50|\Simon & 8. 
7.77| Do.. pref. 
7.02|\Simpson Ltd 
«+-| Do, (A) 
ecol Dow (B) .oves 
om Simpson, R. .. 
t. Law. Corp... 
Do, (A) ee 
5 .t Law. Flour.. 
8.23) Do, pref. ... 
“+i cae. Paper.| 
‘ Do, 
. (Ste ewe: Hy pf. 
3.22'So0. Can. Pr. .. 
5.68! Do. pref. 
.\Sprucolite .. . 
12. boise. Pav. & Mat. 
8.07 Do. pref. 
Stanfords .. .. 
... (Stand. Chem. .. 
> «anes, Steel .... 


* +f 


te ARN. ee OM. H¥e BOs O&M 


37 «1.75 
$5 (1.75 4.738 
. (Sterling 


3% 
i” 80-+-50 4.19|Super. Pet. Ord. 
7 6.79] Do. pref. .... 
‘leo tua at Do. com. ...++! 


-+-/Tamblyn .. «.- 
seas Do. pert. TT 


Tailors. 
21% 21% 
14 10 
ear” 235 «= 230 
19s 6.35\Toronto Mtge. 112 «112 
2% +.|Traymore .. ... $ we ot 
11%/1.40 11.90 Do. pref. ° ly 12 11% 
123 7  &.60\Tuckett Tob. pf.! 126 125 
°° (rerip) !Twin City ae 13 13 
41 7 ° ee - ee 


18 [1.65 11.00/Union N. Gas .. 15 

7+1 8.16/Union Trust ... ra 

++./United Fuel .... a we 

6 12.00| Do. pref. .... 65 50 

2 ...j/United Secs. ... .e pve 
.-./Viau Biscuit ... 
8.43} Do. pref. .... 


14% 


a. 


««-/Wabasso ... «+. 
11.76|Walker-Good. .. 
.| Waterloo —: ee 
3.07|/Weston Jen ‘2 
7.77| Do. pref. 
8.23|\West C. Flour.. 
7.41| Do. pref. 
.»-|West. Grocers 
15.55} Do. pref. .... 
-..J/West St, Prod..| 
7.64, Do. pref. .... 
-++|Whittall Can .. 
.--|/Windsor Hotel . 
9.15} Do. pref. .... 
-.«|Winnipeg Elec. . 
9.33; Do. pref. .... 
«++|Woods Mfg, .... 


8.75|Wood. Alex. J. 
«+-/Zimmerknit ...) .. 
es+l Do. pref. ...f 7 


x Quotations for 1930. No sales recorded in 1931 to date, 
a. a dividend. 
b. New York quotations. 
Quarterly div. paid March 2 in stock in lieu of cash. 
Quotations for 1929. 


aes He 


x24 14] 
7 7 


Montreal, Toronto & Curb ‘Stocks 


Close 


150 
29% 
29% 

220 
17 
10 


44 
10 


109 
5 


17% 
100 


“ay 
14% 
13% 
13 


March 3, 1931 


Industrial Stocks Bid Asked 
Allens London pfd. 30.00. .... 
Andian Nat. Corp. 25.00 30.00 
— a /* pfd. .... 17.00 
cee tent 190 ot.ae. 00.00 

1.75 


pfd. .. 
— ene . Can. 
1.26 

pid. 11.50 14.00 

Bo. Na 3 zee. c. 1.756 4,00 
aper 

ord 5. Seth ais @aae 
benads Biscuit pfd. .... 10.00 

. Crus tone, 
= 60.00 75.00 


Wile vcs cdeteede 
Cenada Dairies pid. sees 76.00 

1740 20.00 
6.00 


Can. Dom. Sugar c. 
Can, Machinery c.. 10,00 
Can. Mach. 7% pfd. 24.00 34.00 
Can. Packers com..«18.00 24.00 
Can. Pack. 7% pfd. 94.00 97.50 
a Wire & Cable 
6%4% pid. w.w..101.00 
Can. Indust. c. “A”.136.00 
Can. Indust. c. “B’’.136.00 
Can. Indust. 7% pf.118.00 
Can. Westifighouse. 72.00 76.50 
Chase, A. W. 8% pf. yy 50,00 
ition De Bee oo +++ 180,00 
Cons. Oka San 
oor =. se 6.00 12.00 
lan r 
=. % 37.00 
2.00 


ad. . 

oun Alioy 8% pid. 1. 00 0 
Dom. Alloy com. . ..--+ 25 
Dom. Foundries & 

Steel 8% pfd. 
Dom, Foundries & 

Steel com. ...... 8.25 
Dom, Mfrs. com. . 7,00 
Dom. Mfrs. pfd. .. 76.00 
Dunlop Tire 7% s 101.00 
East. Car 6% pfd. 60.00 
Eastern Dairies 7% fea 


176.00 
176.00 
124.00 


. 66.00 


15.00 
97.00 
57.00 
47.50 
30.00 

1.00 


2.25 


Goderich Elevator. 
cna Wire 7% 
Guard. Realty fd. 
Harding Carp. pfd. 
Inter-City Bak. c.. 
Inter-Proprie, “A” 
Loew's London c.. 
Loew's London 7% 


Ask 
28.00 
89.00 
26.00 


25.00 


o Bid 
Canada Nat. Fire. .... 
Can. Fire Insurance 80.00 
Capital Life 20% pd. .... 
Commercial Lif 


pd. 
Co tinental Life 
20% pd. ssesees 71.00 79,00 
Crown Life .......280.00 390.00 
Dominion Fire ....105.00 130.0u 
—_ of Can. Gen..240.00 300.00 
Dom, igs van Son -840.00 400.00 
e 
nF vite 30% 195.00 128.00 
Fed. Fire "25% pd. $2.00 006 
Fidelity Ins. of Can. 95.00 125.00 
Great West Life .470.00 525.00 
Guar. Co. of N.A...245.00 .... 
Halifax Fire ...... 20.26 23.76 
Imperial Life .....400.00 440.00 
Mfrs. ay ‘ ae 375.00 
ey 
coat wee ~« 27.50 35.00 
Life 25 
National ee re be mss 140.00 
Sask. Life 10% 3. 14,00 22.00 
Sovereign e . an 


eeeweee . * 


Seni Life ceeees 1800.00 1950.00 
Western Assurance 44.25 49.26 
West. Life 20% pd. 18.00 18.00 
Trust & Loan Stocks: 
Br. Mtg. & ae .00 238.00 
i nv. Trus 
a or a aask 
ond Scan. “Inv. Hy oe .00 
ital Trust .... 00 
Saareered Trust ..110.00 125.00 
Commercial Fin. pf. 48.00 60.00 
Commercial Fin. c, 6.00. 11.00 
Deb. & Sec. com... 70.00 
Deb. & Sec. pfd.... 60,00 
Guelph & Ont. Inv. 
par Sekescte Oey 
— Loan & 
Sav. ..cescees+s+ 80,00 
ian & Weapere 


Trus 
Midland Loan & 


67.50 
66.00 
100.00 
180.00 


Mutual Finance ¢. 
Mutual Finance pf. 
Sec. Ioan & Sav...112.50 
Sherbrooke Trust. .117.60 


.00 | Dominion Glass 


BOE; Sec cnccdsiwe 
eoatin Theatre 
Milton Brick c. ... 
Nat. Grocers c... 
Nat. Grocers 2nd 

7% Did. ...ssuee 
Para. Oshawa c. . 
oe Paper 
oe Paper pid. 
jae Massey c. . 
Service Stations 

PAF BEE, votenie 
Stand. Clay Prod. c. 25.00 35.00 
Stand. Fuel pfd. 

eceseesess 12.00 80.00 


. — = OM. Lcoseads 100.00 
we ? wat Lakes Power 
79.00 | © Did. .cccccveseee 94.50 98,50 
Toronto Carp. c. "113.00 ebae NB. Pwr. ist pfd. 60.00 .... 
Toronto Carpet 8% NS. L & P pfd. . 93.50 99.00 
Did. ....6e0e+++-10160 111.56 Ottawa LH & P 
Toronto EleVator 1% 614% pid. ..... 201.00 106.09 
pf sesese sess 90.00 |. pwr, Corp, 6% pfd.100.00 102,00 
Toronto ‘Housing c. 31. 00 40.00 t ; 
United Amuse. ‘A’ 25.00 35.00 | Recent London Quotations 
Brewer Distillers ...... 46. 6d. 
84.00 <acen ee 
65.00 
4.00 


41.50 

. Lid 
50.00 
18.00 
» 81.00 99.00 


60.00 70.00 
cose . 7.00 


77.00 85.00 


Finance ¢c. .... 
Trusts & Guarantee 87.00 
Waterloo Trust & 
Sav. .... 125.00 
Power Issues: 
B.C. Elect. Pwr. & 
Gas pfd. .......102.50 
Calgary Pwr. pfd.. 90.50 
ae N Pwr. 


con a eat: Nat, Gas 
Lit & P pid... 88.00 
er 


eeeeeeee 


94.00 


Wall Paper Mfg. .... 20s. 64. 
Canada Life ...  » «680,00 740.00 Pref. 5% .....--- 18. 1%¢ 


ee ———lEEE——E————— 
Active Current Bond Prices 


Bid 


i) 
bd 
st 


Dominion of Canada 5 34/83... «2+. +-++ 08 
Dominion of Canada 5 14/84. ..4 seeeseeees 
Dominion of Canada 5 (43. 2.00 cssecesess 
gw of en SHEN ° <0 ee ee tesere 


as 


ce 
‘ 


-N. 
C.N. 
C.N.R.4 i 
Cc. N,. Rs /69. 

Prov. Ontario 4 34/44.. 

Prov. Ontario 5 /48.. se cccccstocens 

Prov. patacte © 1670 (hydro). oe ee cser coe 

Prov. 4/50 

Prov. Quebec 414/56. oe 60 ce ese ccecce 

Abitibi P. & Paper 6/53... .. 

Algoma Steel Corp. 5/62. . se ee ee ee eetee 

A tine Govt. /58, Ser. “pre: Pete te ee 
Tel. be ee © ceases oe 

Beoslt \. & oo = | ae ee 

B. A. Ofi 5/45 

British Columbia Power 6 14/60. . 

British ——- sebephene 5/60 


a+ 


Boonsenssasnensancs 


eee ee we ee ee 


SLPS 


AMM MOH 
© 
a 


tt 


Geseas Power & Paper 5 4/58. 

Can. Light & Power Met &. Gia: cacti. 
Canada 8.58. Lines Ist and Gen eat. ePoece 
o P. R. Coll. Trust 5/54. 

CG. P. R. Secured 4 4/44 Notes. . 
Chile Republic Ext. 8.F. 6/60 ov cveces 
Colombia ~~ wat, Ea BiG. eee, 
Davis, Wm. 6/ edocecoscees 4 
Dominion Stest Garp. ‘6/39. . . 
Dominion Square Corp. 6/48. | 
Dominion Tar & Chemical 649 
Dominion Textile 6/49. . 

Duke Price Power Ist, 6/66... 
Eastern Dairies Conv. rene’ 
aot. T. Realt; ne 

Power ee ° 
Front National Mail Sexi. &. F 6/62... 0... 
Gatineau Power Ist ates 6/8 odavise 
Gatineau Power Ist 8. Debs. OMB, cceese 
Howard Smith Paper pits 5 H/GB.. ce cvese 
Manitoba Power Ist, S. F. seer? * eee 
Massey-Harris Co. Ist Mtge. G/47.% wecess 
Montreal Coke, ist 8S. F. oeet » eemiiaeet 3 
Montreal Island Power § 4/57.........-.. 
Montreal Power 5/51.. éé 
Montreal Trams Ist Coll. Trust ii. eetece 
Montreal Trams Gen. Ref. 4 34/56 ée 
Montreal Trams Gen. 5/55 
Moodie, J. R_ 6/48.. 
Nova Scotia Steel & Coal iat 6/59. .. 
Nova Scotia Steel & won 8 Debs. 
Ogilvie Flour Mills. . 
Ogilvy Realty 6 15/82. 
Ontario Power Service 5 54/50. 
Power Corp. of Canada 4 \/ 59. 5 Meee 
Price Bros. Ist 8S. F. Ser. “A” 6/43. 
Qoekee Power ist Mtge. Col. S. F 

io de Janeiro Trams 5/35. . 
Shawinigan Water & Power 44/70... 
Shawinigan Water & Power 5/70... 
Simpsons 6/49. . 

Southern Canada Power lst, 5/55... .. 00... 
United Securities Coll. aan 5 4/82 
Windsor Hotel 6 }4/43. .......... 
Windsor Hotel 6° /47. . 

Winnipeg Electric 6,36... 

Winnipeg Electric 6/54. 


———eeEeeeeEeEeEeEeEaEa—EE—EEEEOWMMWMYMMDDDDDDDP——— 


eee ee eeee 


ree teeters 


BEER s Reem 
SSRSSSARS 
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Winnipeg Gri Prices 


Week te March 3 


— High for Low for 
b. 25 week week 


High Low Close 


Mar. 3 


58% 59%, 
59% 60% 
61% 


Wheat 
May 
July 


6144 63 


1.13% 52% 

-77 54 -63 64% 

70 157% October 655 6644 

-26% _— 301g 314 304 
ay 3044 31 30% 

-26% July .30 soe 29 . 

-27% October 32 32% 315 


-30 
-30 


2% bY 
21 27 
20 29% 


24% 
26 
28% 


1.08% 
1.04% 
1.06% 


1.08 
1.04% 
1.06% 


1.04% 


32% 31% 
34 33% 
36% 35% 


31 % ‘October 


6d.} United Securities .. 


6214 | P 


12h 


Rate 


Agnew Surpass, pref, o...ceeses 
Abitibi eye 
Belding Corticelli, pfd. 
Barcelona Traction ... 
Bk. of Nova Scotia .... 
Brewing Corp. ..4.. 
Brazilian Tr. pfd. 
B. C. Power, “A” 
Bell Telephone .... 
Can. Foundcies “A” ., 
Can. Bakeries, Ist pfd. . 
Canada Cement, pfd. ... 
Canadian Car, pref. .... 
Claude Neon, p 
Can. Canmers ..iicciscccccsdes 
Do.s 1st PiE ce dccecicssccede 
DOs CONT. DRS cécccsicéers 
Canadian Oil, pref. ..0..s.se00s 
Can. Northern Power, pref. .. 
Can. Northern Power, com. .... 
Cosmos Imp., pref. ...-,csesese> 
oe. Sine & Cable “A” ......+s 


derek geaddetdeeretseieccns 
Do. 


« 
‘Re 


© C8 FP owen twee 


FESEPETEERTEyEEE 


Do., eee ee eee eeaeeseeee 
Can. Pucific. ‘Rly. 0 Peeccvaceoes 

To., pref. eer eeeeeeeeeeeeeeeee 
Canada Iron, com. 

Dei. Peels: Hhocchsctdvocedoe sae 
David & Frere “A” 
Can. Permanent M eeccvece 
Cooksville Co. fd. eeeeweeerteee 
Can. Light & Pr... .secscesence 
Canada Malting 
Can. Cottons, pid. ....cscccseees 
Central Can. Loan. .scssseceees 
Conduits, pref. ....sscccssccecese 
Dominion Bank eetereeserereoe i2+1% 
Dominion Textile ...cssssseeees 

Do., pref. eee eee Gere seweree 
Durant Motors ......scsessssees 
Dominion Engineering ......¢..+s 


eee eo eeeeeee 


eee eee ee eneeeee 


Gt. Britain & Can. Invest. pid... 
Ham. United Theat. oid 
Hillerest Collieries, pfd. 


eatrEFenrretststevveectaevittrt 


iF 
FF 


ee 


x 
eee 


FaRey 


is 
a 


# 
R 


wae 
Mae 


pfd. 
Mitchell, J. S., pid. ..cscesens 
Model Gila scccccdccdecicceecee 
Montreal Loan ....sssseseesess 
McColl Frontenac ......-sese+++ 
McColl-Frontenac, pref. .....+.+. 
Montreal Cottons, pfd, 
National Steel Car epoetéseeose 
Northern Ontario Power 
DUS GUOE. oi cicevdccadéacdsee 
Ontario "Siti “pfd. cocdeseced 
— can & _ pdeseseees 
n ‘obacco, P eee eeeeee 
Page Hersey, com. ...ssseesses00 
Do., pref. 
PORARA: 0 0s ccntweabesoadscace’ 
Wee . POU, © Sec cedsabhindeessasé 
Power Corp. pref. 
Royalite o*. 

Ruddy, E. Ll. 
Power * * Gee eerertereeeoe 

ee 

Spooner eee ee eee eee ee ee eee . 
Standard ‘aad WEE. TA acévce 
Southern Can. Power, pfd. 
Twin City pref. 
Viau Biscuit, pfd. 


seen 
hay 
SFR 
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3? 
Re 
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> 
I 


* 
oe 


SeFhae 


i 


PCR eee eee He eee 


FeFae 


serene eeeee 


eereereree 


FREES 


n 

: ef 

es 
a 


,. 
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ss 


RY 


> 
5 


-B 
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eee 


- 
e 
z 


a 


| SEERRERSEaa5 
| -Rasans..k- SSnex 


s: asses 
* 
2 


oo 
oa 


Western Can. Flour 
Union Natural Gas .... 
Wentworth Radio pfd. 

Winnipeg Elec. pfd. 


gar 


eeeeereere 


Locomo 951 
Can. Pr. (Laur. ser.) 84% 1958 
Do., (Way. ser.) 5% 1958 
Can. S.S. deb. 5 1943 


cosvcese @ 


Do. 
N. 8. Steel srasansns® 
ere es 
Ont. Steel ........ 
Porto R. Pr. .....05 
Steel of Can. ..... 6 
Wabasso ......... 
Wayegamack ..... 6 
West. K. Pr. ..... 6 
Winn. Elec. .....\. 5 
Torento 
Canada Bread . 1941 
Postal Tel. ........ 5 1953 
Deminion Govt. Bonds (Montreal) | 
Wer Loan .........5 1981 3.37 $100.90 100.95 100.75 100.95 1 
DR. on cn ob aenta HA = or qisnae eiss L 
aa -10 $103.60 103.80. 103.30 03. 
1984 4.41 108.75 103.75 108.30 168. m8 
1937 3.91 £109.30 109.40 109.15. 109.46 
«+ 4% 1940 4.50 100.15 100,00 .....° 100.10 
1943 4.56 104.15 104.05 103,90 104.10 1 
2 1944 4.52 100.20 99.80 2.... 100.55 
1946 4.48 100.25 100.25 ...... 100.45 _ 
Do., renewal ... 544 1982 4.30 $102.10 101.90 ..... 101.95 i 
+—Latest bid. 
x—Quotations for 1930. 


‘ 


1985 


103.30 


None recorded in 1981 to date. 


Active Provincial and Municipal B 


ro by H. R: Bain & 
50 Bay Street, factor 


Provinces Rate ae Mat. 
Alberta... 456 1 Oct. 1963 
Alberta... 5 1Jul. 1943 
Alberta. ... 1 Apr. 1986 
1 Oct. 
ibe 
ug. 

1 Jul. 
2 Jun. 
15 Jun. 
1 Jun 
15 Jun, 
1 Jan, 
15 Nov. 
1 May 
1 Nov. 


Next Int. Date Price 
1 A 96. 
101. 
105.25 » 
93.59 
104. 08 
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SAARDAALALPHRAASAG 
x 
ee 
at et et pt eS 
Ege 
SRRESSRERS 
>> 


REESE, 
oeagetsee 


Saskatchewan 5 
Saskatchewan 6 


Cities 

Montreal. .. 5 
Toronto..., 4% 
Vancouver... 4 
Winnipeg... 
Windsor... 


ais 


rEase 


os 
Fp 


Saint John. 
Regina. etee 
Victoria .... 


es 
IT a tt et pet tt pt 
— 


zEy 


to 
e 
E 


A.J Pattison. Jr. &(p. 


LIMITED 


INVESTMENT BANKERS 


Dealers in Unlisted 


159 Bay Street, (f:.) Toronto 


Bonds and Shares 
Elgin: 5101 (ine) 
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TORS, TRUSTEES, \ ne es Islands a" and ap oe good Can. Westinghouse 
sai e,e Reports From t 
DMINISTRATORS From the island of St. Vincent 
trate Aan) OAter Opportunities | nana ee Changes Sale Plan 
ort, Bureau has shipped 463 crates avo-| Canadian W. 9 EPO y BE Om: . islands 
ies Depertnent, In Sound Investment cdo pur, if rn ron ln nanes fasta age seed aS ce 
i Ratete Department | Theatres, ‘eg | iellys 1,180 gallons lime juice, 63 | merchandising activities in so far as increased 
TERED Trade Field Grows as Beonowie Frog ce estat iment, are cance sac egraey ogu sot" "beets Note az: | al a 
; ki 1,346 Ibe. rg pm a other electrical household equipment |H. Munro, sales executives of ex-| their share of 
is Made sweet potatoes, and 881 crates toma-|" Meret o1 perience, have joined the Westing- | — 
toes besides quantities of arrowroot, fects in Cann hice eats, tha ney iain oad aad 
By ANDREW MATHEWS* black-eye peas, cabbages, cucumbers, | keted through jobbers. In the future,| For the present, ‘the new. policy 


For years the outside world was,the governments of the different coca nuts, essential oils, eschalots,|the company will seek to make con-| does not involve an capital - 
Canadian West- 


of the opinion that the West Indies | islands have established agricultural | ginger, hone i pert ! 
nds y, nutmegs, tangerines | tacts direct with dealers and, while | diture on th be 
Secieetae, of producing only such | societies, which are in turn financed | and yams. It will be seen from this iobbers, especially the more success- | ingho 2 roy of the products to be MILLAR, MACDON ALD 


as elie molasses, by agricultural loan banks, for the| variety that a very real effort is|ful ones, will not be out of the pic- | marketed now are manufactured by CHARTERED ACCOUNTANTS 


* 
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ae 
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com 


1 Hen cocoa, cocoanuts, asp ime juice, | purpose of assisting in th wi 
‘Ase. ng © growing, | being made to increase and market | ture, the com h to increase 
ik aon bananas and citrus fruit. In a man-| packing and marketing of various | this island’s produce. its sales of wn tances greatly by One Westin house has been|f WINNIPEG 
i were correct because in/|fruits and vegetables, suitable f i i 
Ste ‘Apr. \ ge *. e for Go In For Canning shortening the route from factory to|in the airbrake business in Canada 
4s Abe ea aoe were the | the English and Canadian markets.| 1, Montserrat, we find the asso- | Consumer. since 1896 and a manufacturer of 
, rete _ : natives de-| This is certainly a praiseworthy ac- ation known as the Montserra: To Increase Advertising electrical apps in this country | peme — = are 
Mar. eee ee tok I yo wae two | tion on their part and deserves the| Peasants’ Bureau, making real head- |, It is believed that within two | since 1904, The main plant and head aogany uid 
E or ood. Dur-| support of our Canadian merchants, | way in the co-operative method of |the new business obtainable will be office is at Hamilton, while istriet WILTON C. EDDIS & SONS ete 
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the post-war days sugar con-|/who should give these fruits and in the neighborhood of $30,000,000. | sal tained 
,000. 0 
tinued Ae ‘ee Senpwerd test until| vegetables a preference over the ee. Seng. See aes Advertising apometaide ‘on this cipal cities _—— Established 1895 
are Insufficient to pay the costs ot | frequently’ on display in, cur’ chop | ots, have been adopted and all tome-|--— tats inst year for the canning of CHARTERED ACCOUNTANTS 
ee end or dhe eneee —— y play our Shop! toes leaving this island are rigidly me . year ~~ Pega ng of tion for tourists, which are increas- ‘ 
Specs Renetie —_ a ‘eatates, j ‘ inspected by a government inspector. tome oes come wee already ing. in number every year. Federal Building, Toronto 
ing ft necessary to ‘g raged, assistance | 7° 0°, Ver. two years the officials | This industry is conducted along the | 20d" Cone Wilt POSPP Os, Suey | made teeth little effort has been = * ! 
from their governments in order to| 01, nese societies in the different |lines of a pool system, and growers The ial con ? St Le an a oo = pterg ay Sy Seg ogo 
operate at Sr islands have been studying and ex-| have expressed great satisfaction in ie 6 -- it o ctatalin’ avhaae og ty om this line aloe offer est $ es a : 
la rimenting with, the growing of dif-| a practical manner by increasing the | 1S,“ Tit ye eet eee canada| ties for Canadian nn ee ee CLARKSON, GORDON, OR ta ee 
This condition has to s gre grent varieties of vegetables and |area under cultivation to a consider- | ff. .ik" Orchard cultivation is being | radios. There is no doubt that with CLARKSON, McDONALD, CURRIE & : 
Pa n a & great ex-' fruits, the best method of grading, | able extent. d ‘trated at the E a erita! | th r- blishi aE roadcasti veer os 
. hace respons le for the present | wrapping and packing same, and the Experimental canning operations Station 4 & fruit ae be- enti — a ng MONTREAL and QUEBEC 
depressi on roughout the Islands, | most economical way of distributing|are also being carried on in this some ee d teem Wieciia. Peete lineation sales ititi Views Sane ee 
and as a means of stimulating new | these products, with the result that |island by the essociation referred to Sina Deelon, ndiad ond tamebs Locte | hd he cena tas ee &. R. C. CLARKSON & SONS 
es to offset this condition,' several of the islands are now in a! above. ile the equipment arrived | *!°% nea — one Sew acetal Seendaneting: centiéne in the “ Authorised Trastess ond Revelvery 
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Probably most of our Canadian | @"ser territories, which includes7& 
readers ore not aware of the fact that ae a at Tae 
Trinidad produces one of the finest capital =e i Be _ 


grades of cocoa in the world, second secured 
only to Venezuela, in color quality pono ety, of the alr wens Lage 
and flavor. This island is also one| pan’ american Astana, com the 


. 3|0f the world’s largest producers of 
sae Salles: ssi dvonesese : . 22% | crude asphalt, and ‘ the fifth largest | Nytba Airlines, Inc. are now o 


23.80 seeesesecece . roducer of crude oil, in proportion 
18.90 Belgian Pebeeceerers fe . 5 po the acreage drill : oil belag ob- 
49.80 Japanese eereeeeeee 4 . . tainable at depths of 500 feet to 


8,000 feet. For years Trinidad wes 8|"" Canadian capital will find further 
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Apr. 1 
: 1 -Mar. 
Mar 18 Mar 
$1.75 1 ., inni tock Exchang large producer of bananas, but 
1%% ane 1 Men Winnipeg S e.-, to Teadequath shipping facilities this eee oe eee aes 
i oon industry has been greatly neglected. | (PCat. “the develomment of noite 
Ibe Mar. 14 Feb. 14 : Through the efforts of Imperial wer, canning of fruit and 
15% Ape 15 Mar, 31 STERLING, FRANCS AND LIRE College of Tropical abode or S ior industries too 
ie wer it FOS Sterling Francs 120 .. ss 63 | which is located in Tri the aaeeaiien to sation in the islands 
-"B0e Apr. 1 cone February 25 ....... em. 901 bie" oa s8 Monarch Life -- |banana and citrus fruit industry is| (+ ine West Indies. 
S0c Apr. 25 Mar. 31 2. 4.85 9- 3.91 13-16 " ex red eee ee now being revived. About two years . 
13% Apr. 25 - Mar. 3 85 5-8 3.9 o oe ss N ore ee Citrus G ’ tion The territory of Demerara is a 
i%% Mar16 Feb. 1 91 13-16 Fire Ins. .... aders Bldg. .... .. 90 |@g0 @ rowers large ucer of bauxite, which is 
Apr. 1 Mar. 4 ** . Growers 4 +. was or: ized, which has been fairl used the manufacture of alumi- 
Pee Avr. 1 Mar. 1 successful in stimulating grape fruit | 14 Demerara has also great min- 
Ae es: 4 Mar. 20 there is something like 800 acres of diamond mines. With its fertile soil 
1%% May 1 bef grape fruit under cultivation, with British G is adapt- 
ie Apr. 15 Mar. 31 about 35 acres bearing fruit of ex- ed to  aeaas De pastindecy 9 and 
oot ee cellent wr. vegetables, It has also tremendous 
Fs aeepthgs 4 It is said that the Trinidad Gov- | eee eee ae ea ate mad can 
% 1%% Mar. 15 Feb.2s ernment has been approached for the sup such woods as greenheart 
: ake Ape y Mar 38 construction of s gd eauly tineber crab wood, mora, and soft 
¢ ate Agete matte Per pa shed and @ loan of ’ woods Yor the vaantactar of paper 
ee Mane Mens Val. .2| which is to include advances for the | 5o1y as well as wood fibre for the 
8 Nee Apr. i Mar. 15 1 first year. A site for the p manufacture of ropes. 
@ 356% Apr. 15 Mar. 20 eee shed is said to have been near 
Sime a : Mae. None 7 the customs house at Port of Spain. 
0 ae Ape. 10 Mar. 33 i :-3 Another Producer of Cocoa 
5 a tee i FRB “se ‘ os The island of Grenada produces the 
. tse Mar. 10 Feb. Bs : y “62 Bax world’s aoe best e = cocoa. 
Mar. 1 00% . 02 01% This island has great strides 
: ne ae ae 38 1 on . 1.23 1.10 in the development of their industries a 
ae i coe +08 oie and has been successful in bui , 
==———=—— + de ie 
tations Li i hia i!| Atlantic Sugar Refine 
== ———_— None 08 014 0634 i} “oi .6iiz | has succeeded in developing larger; The colony British Hond LIMITED. «= © 8 
ee _& 1.76 . . oT. markets for her products. Great 
Ee: See sis Se Ms =a 15 2.16 | Britain is in her purchases ee 
e None .038% of lime juice from this island, while 
cea 1 ” .60 9% the United States, of course, offers direct steamship servi 
Seis “een ; an expanding market for the s territory and Canada, all freight 
spice prod having to be paneeeped at King- 


ucts. 

What can be accomplished by sound This method of transporta- 
methods of merehnadicing is demon- shipping fruit. 
strated by the success of the Barba-| With a direct service it is also quite 
dos Co-operative Association, in the/| a t that the 
mark of their molasses. under 

tr name “Bema,” and also 

by the success attained by the 
Jamaica Banana Producers’ 
tion. It is understood that the latter 
association is having a new ship 
built for the Jamaica Direct Line, 
which is owned entirely by them. 
Jamaica exports to land and 
Canada have increased greatly, and 
the improvement in the grading and 
packing of their fruits is quite notice- 
Coniagas. ..:. gee eka ® tide able to the extent that it has almost 
Coniaurum. . . . ") 50 . 50 ° le eliminated other brands from our 
Sane Sonetens 161.60 181.00 aye. 69 ‘= § 02 aoe Oe . "65 0802 "66 | stores. 
sir ; 5 , 60 .60 
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gia Jamaica is one of the largest ex- ° 
00% .00% . aes § $00 88" 0B 8 ‘ -48 | porters of bananas, citrus fruit and S.A. Morrison & Co. 
“oii 3 ih Eanes HE AS Sh 21g | Sine ee, cone ae that a bew ease: LIMITED 
. . a ’ 
Station has been formed, called the|f! INVESTMENT 
Ceoeaeet rere te pee SECURITIES 


ut 
which will endeavor to produce a 
ie - take _ place BANKERS 
0 e now being imported 
from Ceylon. Northern Ontario Bldg. 
Another industry which has sprung 
up in Jamaica is the manufac 
7 insulation, light boards and 
ture from sugar cane fibre. It is un- 
; bam 1069 .66% derstood that 19,000 tons of this 
Harker....... 02% . ey ; ° Sarnia Ol.... nies --«» | material will be produced annually. 
Hayden. ..... -« eles eee esee ‘ j y Signal coe : ** 6: ai at This new project should be of 
HuiNOD.« »+ +2 01 00K . -00 . 60 ge 82 ‘ ; ; apsistance ‘So, the Stee eet 
fold. : § : 28 : AK ° . eeee the est es, as 
Hodson Bay. “6.68 6. 90, ‘» 2 a ob 12 .12% | was previously used only for fuel. 
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: “02 rade with the West Indies has in 
me ire Sh Witenes 3S ay creased, nevertheless, it is felt by , 
[ ington... oR ic cain ieee 2 those who study conditions that: mat: Pe 3320 ONTARIO ST. EASI, Me 
VANCOUVER STOCK EXCHANGE ufacturers who it these islands . ESTABLISHED [£69 
 Spansncioge Week to Fobreney 30) should devote more time to a study 
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months. At Jamaica a new hotel mae e 
been completed, for the purpose 0 is Mania Llet bad big hea hi 


taking care of tourist e. wu 
Hotel O unities — 
hotel will be a success, and it seems BANK NOTE COMPANY uation. 
Oey, et, otee Sian tha ember cca ; s 
eas of anating inthe contra: || ane cere Cee Single aoaee may be obtained for 25 
m eo 
tion ee alot th teers Se cents. Use the coupon to order. 
Ritehie....... 2 ‘ ind s ere 18 init Place d’ ne me ue Gene eens ane cum eam aetv eames euwnesin eins tum ei ene same <u sein eedeeab aeipeiaeninatel 
cae an oe oe ee 36 .4b | shienaid opportunity for hotels of|| Montreal— S11 Place 4’Armes 7 . 
San Antonio.. .15 . -15 16% » 0 . +» OLK . . . the bungalow type, as most of these THE FINANCIAL POST, 
Seven Troughs ‘ ee sog3 ss 5 om om Toric... aot as "6 **** islands have no adequate accommoda- i 153 University Ave. 
re ; : 5 05 tewater.. Cae Aiar ele Toronto. 


a sac ee 
Bren ite EIA Ee 44 | None 08s ‘01 Woodbine... 01% Gi 61% .Oi5 | i 
Seidecras at on. i ean *Quotations-for 1980. No sales recorded in 1981 to date. AND DEBENTURE c Enclosed is 25 cents. Please § me a copy of “Canéda aul 
e n ** . . . . . . 
7 Re id LONDON, CANADA the World Wheat Situation.” ; 


Stewart Aba ; id's ¢ oe a becke Yied 
Sud. Basin.... : ‘ - . 75 .04 Niplasing. ...... 
i : . : pete a # : eerie S>-° 60 Years in Business Name eeee >. >. . > ef > eee vreeaeeee 
ede A , : ; ickel 60c. 8. peat ees. ncn. Capital $2,000,000—Reserve Fund $3,200,000 | F REPT IR ESOP eee Coveeessecdssseeseses 
Sy ae ; : 4 y «»$1,20480 = 5. Syivanite....... The Company's Debentures are a legal investment for Trust Funds which may also be | jj Adicoes 
ashota, ..... ° . ‘ ° MelIn Bie.” eons =. * United ° ro » Rade ri ee a Company's Savings Depestanenty: e dre Co eP Sewers eesresesseseeeees eoseeete eeebse see eeee eee 
. . ’ .85 ; Model weeere eevee oney on Fir ortga including building loans. pplications invited. 
Tiwi. ° ° é ° eee A. M. SMART, President. T. H. MAIN, Manager. 
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CANADA FORGINGS | Heads Robert Gair Co. |QKA SAND SALES  |tutt.t% sisi *t 5° =| REPORT REVEALS 
COVERS DIVIDEND mempemmme | DROP 22 PER CENT; | 1 ust 222422 an we] STEADY PROGRESS 


CLASS “A” STOCK ¥ EARNINGS LOWER test sis'c!stsiso'manee te ¢ex:| OF DOMINION TAR) 2s 


appearance. debt has 4 
. —_——« : - Pa *) vv Ww. si¢ I d to 
Bank Loans Reduced by After All Charges Profits] T“zced by, $14,000 to $686,000 00 is|New Securities Issue 
$110,000 Last < Equal to 45 Cents a | shown ing the first time in the pe pees Corporate 


Share 
Vent | sSiio ec compereg wi eoronmd| © Structure 


From Our Own Correspondent sicureminate deus at Ge 7 $18,000. 
NTREAL.—Earn of Can- : se REAL.—Sales o nsoli- remar hareholde NTREAL—While net omnes 
Se aaNet enn No ide Yeundshe & nd Ltd. in see dated Oka Sand & Gravel Co. in 1930 reibeas tthe eae of Dominion Tar & Chemical Co. 
- Expansion of Plant Continues | nature were placed during 1980 showed a sharp decline as com- ‘ declined 22 per cent from the 1929| pany, in part: those 
.. to Feature Annual Report. | was there any important changes in| psreq with the previous , but level and net earnings were $158,260 “Daring the year $120,089 was added 
st of Company _| the securities held by the company | were sufficient to cover dividends on ‘ as compared with $202,883 in the|to the value of fixed assets. Of this 
Aoi? “a —ee v - |for @ permanent investment. the class “A” stock after all charges. = preceding year. After all charges/ amount $100,420 represents the 
: Income from investments declined | no¢ profits after providing for re- a there remained a sum equal to 45/| chase price of a new terminal w 
-— Though approximately 20 per cent, as Com-| psirs’ bad and doubtful debts and Fr cents a share on the common stock | has a total srvedity ot approximately 
* for’ 1980| pared with the vious year, th Seoreciation were $110,884 as com- mi) | as opposed to $2.80 a share in 1929, nee ee Saee LA Ar Pp dividend requirements 
oes as compared with shane being m: dee fo 6 partial pared with $208,725 in 1929. . though no provision for sinking fund, | 5o0 "itd. Your coupany: purchased the | were higher in 1930 while at the end 
the preceding year, results tion of extra di s paid/"'Rarnings on the class “A” shares | | bad debt reserve or special deprecia-|}uiidings and equipment and the land| of the year there were 310,382 com- 
a , on the company’s ho! of General | equalled $1.50 as compared with oes tion was written off last year. Dur-| js held under long term lease from the|mon shares outstanding as opposed 
dco Motors stock and the ination of | ¢3 98 in 1929; after payment of divi- _ , ing 1930, however, the company pur-/ Dominion government. The plant is|to 272.698 shares at the end of 1929. 
~~" | dividends von Dunlop Tire and there remained a banyan st ~ ‘s ¢ once a a - $1 ee equip * Se ee ee Le niet A block of debentures was sold te 
.| Rubber Goods Co. 18 in the as orking ca at the close of the | the eificien addi 
Canadian Safety Fuse Co., which Serioes Sapeees tues ee the class i year totalle $91,484, an increase of | Of sand and is considered a valuable 
controlled by Canadian Industries, |G» stock were negligible; in 1929 about $10,000 over the figure shown crag eo yest eampenyy were a, 
stated to have paid satisfactory this stock earned OATS 6 Susre, a ‘ - at the - Hh Porege pe fixed assets way expended for marine 
ore ing o con 3 ro Loss Figures equipmen 


i i ivilege, eneral business depression 
participating privileg Following are comparisons of prof- | , 4, Sonal ade Sead gots enum aes earn-| while additional properties 


ian Power & Paper , a : 
Board Re-elected at Meeting Follscive wt oe ear profit E. V. DONALDSON, oe loss accounts for the past tWo/ ings during the year, but or the past/have expanded its scope of opera-| fe 
From Our Own Correspondent accounts for the past two| president, Firstbrook Boxes, Ltd., ’ 1980 1929 | £°W months there has been an increased | +i. , De 
and loss P : activity in construction work and it is and preferred divi . 
>| MONTREAL.—Officers and directors who has been elected president of $ $ | felt that this improved condition will Substantial Surplus Shown axe bots Mahar the tea 
were re-elected at the ee mooser 1980 =: 1929 | the Robert Gair Co., Brooklyn, 168,260 202,883 | «ontinue throughout the winter season.”| After all deductions profit and daee af oafitlensl series = 
at tee ong sooo ce Rigg erent : 208725| N-¥- Robert Gair Co. is one of the | neprec. , See loss account shows a surplus for the Sell yy 
ira cicadas ° ; : larger companies in the United ; 500] BY I t. Securities year of 9,369 and a balance of $1,500,000 Debentures. - 
of directors is composed | Deduct: : : 0 ome inves urities ae 
of: A. J. Nesbitt, president; P. A. , States manufacturing containers. | o7%- <P. ’ , li Montreal Office | $991,046 been brought forward| Funded debt, comprising 6 
emptor et heees a week bes 81896] 4ic5, with the exception of a redue- ii| Establishes Montreal Office| fis ‘the current year. -,”  femnt debenture, now fatale S30 
M. A. and James B. Woodya’ ies, wi e exception of a reduc- | Oth . y ; ne ollowing is a comparison . i creas 500,000. Thes 
Sep, ene lone, teem SUELO te ) tote] , MONTREAL. — Announcement ,_'¢| come for the past two years: | sdditional series .“B" de 
$21'000 higher at $587,208 and bills [Neh eth, css wae eee a8 
’ , vids. , n Montreal. cove 1,681, 
ayable have declined $45,000 to This. company is organized and | Depreciation ....+.+. 380 
#3 677. During the year, funded 50990 4.679 | Oduipped to Soedeet a general invest-| peience ia 1.181 203 445,700, an increase of hi 
MONTREAL. — Annual meeting of . : 403.049 | Gebt was reduced from $214,635 to : ’ ment banking business specializing in see. while during the year, 37. 
14,462,000 | shareholders of the Eastern Trust Co., 3 sepmncumosese —— | $199,020. These figures include the distzibation of goverament ang vahaenedae 294,125 | shares were issued, all in ex 
ensep| ting charsetar, "The president reported |? 406.266 | accrued interest. A surplus of $496, | Aorstment ittakedomaddgaicadieli ct: ~~ — 1} for further holdings in s 
apareries. The Amite 3 after provid-| 71 was brought forward into the|“" ™™ ******** ae ye allemam companiens : 7 
ie ia proats ‘for the year 0 ; Note:—*Net profit for year after provid: | “uy ont year, a nominal increase, | Balance 
seneene 176120 | estates m On were $1,249,745 in| ing for repairs, bad and doubtful debts, a inal 
be bad excess of the estates closed during the| depreciation as last year, but not income tax. | over the previous year’s figure. Adjustment 4,183 lows: Tancrede M. Bienvenu, presi- 
- apoeah ntiep. «« 12,400,068 18,900,429 16,061,022 zest, the total assets under adminis- Working Capital Increased In his remarks to shareholders, W. "63,993 dent, Roger Belanger, vice-president; 
WDSRGGE seve s-svss SO06550 _ ...-...| ration being $47420,608.  rrust Co.|_ Balance sheet shows current assets ae eee eer of Shs company, Accounts Receivable Higher Bir a Se anne 
4 . & bal. 12,400,966 12,842,879 16,961,022 are now located in Montreal, Saint have declined from $1,039,893 to SFour cobnaas has had to bear its’. In the balance sheet, cash as been Mr. Bienvenu is a member of the Mont- 
<8 ae NS Ce "oe PS pe John, Moncton, Charlottetown, and St.} $879,569, while current liabilities | .,+6 of the troubles which have been “creased by $46,000 to $49,212 and | real Curb Market. 
— . ’ Johns, Nfd. have dro ped from $261,679 to e1- encountered by industry in Canada and iccounts receivable are higher 
end of 1930. Working | elsewhere. , 8,000 at $70,025. A sum of $12,400,| Eastern Dairies Stock 
» accordingly, is higher by| “The statement of earnings reflects hown in the 1929 report due from Listed Mon ? e 
at $788,519. this condition. The orders received >fficials and directors, has been on Montreal ’Chang 
; t assets, the most note-| during the period under review were ,|iminated. From Our Own Correspondent . 
Western City Co. has taken over the) .. +5, are in accounts and | #8 steat in number as for the year 1929., Inventories are valued at $89,504| MONTREAL. — Announcement is 
of B. C. Bond Corp. (Van-| ° y hich total $243,882 The dollar value of sales, however, was | red with $98,862 The in- made by the Montreal Stock Ex 
) Ltd. according to announce- | bills receivable which to reduced by one-third, indicating the ‘S Compared wi . of the listing of Eastern Dairies Ltd., 
forwarded to clients of both|8s compared with $80,750. Cash is| purchase of lesser units and tonnage ventory at the end of the year com-/ 74,099 common shares of no par value. 
Fraser, formerly man- y unchanged at $5,150, while | by our clients. | prised 11,504 tons of sand which, it} An additional 48,000 shares will be 
‘C. Bond Corp. with| inventories at “Expenses have been reduced to the! is pointed out, is expected to be suf-| listed on official notice of issuance, 
See eS we Sey | tunity given by the leas active period | nde a i ee ee ce aa viation | of © por coat twenty spear Srst collat- 
un ven @ less active perio i ™ 
is carted’ at $17 te aa to bring the various plants and thelr etmek capmene at $12,158 make 8 ae cn Senne pene 


of $19,000 and goodwill is unchanged | °auipments into a state of high effi-| +1 0i> first appearance while prepaid 
| af $260,000, ‘The stm of $14,000 has | e0GY; 4 are ready to moot the de-| ES0%. coe have declined from $86,408 | oq ihe dest cule of the lenue was made 
to $19,607. Insurance claims have/ stock pays an annual dividend rate of 


;| been set aside for sinking fund. will devel th the end of th t 
There are few changes in liabili-| depression now apparently in sight."| dropped from $5,000 to $463. Fixed/§ia share. 


orceresececes cose 59,810 rectors of the company are as fol- 


Ta 
; seebese tf 


¥ eo fm 


| THE VANCOUVER _DAILY_PROVINCE 


ij 
' 3 { 
° ° 
wave 0688 a8eeses 
q — 
st =— 
a pense 

r ono ° aN 
4 a a 
q “5 e : . oe ° 

/s oe y 


The utility of news was never more plainly 
apparent than now. In a period like this, 
when every changing phase of affairs: is 
watched with close expectancy, the real sig- 
nificance of the newspaper's function reveals 
itself afresh. 


News to-day has not only a sharper 
interest than in calmer times, but a greater 


importance. Men are daily required to base 
far-reaching decisions upon what they read 


= 
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in the paper. 
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News, in fact, is a potent force in hipiie 


il 


our progress toward renewed prosperity. It 
follows that the responsibility resting upon 


iy 


| =i She Gami ton Spectator ET] Wy newspapers is proportionately great. 
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The excellence of Canada's newspapers 


rte 


is, at such a time, an inmeasurable asset to 


her. No country is better served by its press, 


AE TH 


in no country are newspaper standards 


iM 


higher. 


- By their rapid, adequate and truthful 
portrayal of the day's news, the Southam 
Newspapers have attained a recog- 
nized position in a quarter of a 


million Canadian homes. 
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NEWSPAPERS 
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Member of Audit Burean of Circulations 


FRANK HAY, 
for a number of years s 


caused by the death of H. 
Fudger, 


wt! WILLARD’S PROFITS 


DROPPED IN YEAR, 


OUTLOOK IMPROVES| = 


t 
»| Preferred Dividend Passed 


. | Working capital 


seocccom 
eeev20en 600, 


Turner Valley Refineries 
Effect Price Reductions 


~ Producers in the Turner Valley oil 
field stand to lose some $500,000 a 


tion, amounting to 50 cents per barrel 

on clear or discolored naphtha, is 
_ stated to be due to recent reduction in 
_ the price of gasoline and to the fact 

that Alb production is in excess 
of consumption and freight rates must 
be considered in shipping out of the 


province. 
» Turner Valley deliveries to refineries 
in 1930 were 1,312,695 barrels, most of 
_ which was naphtha. On the prices in 
> last year, Turner Valley com- 
fies received a revenue of approxi- 
y 4,432. If the prices, now in 
se ey prevailed, the revenue would 
about $4,003,719, a reduction 

excess of half a million dollars. 
--The following schedule has been 
- Placed in effect by both refineries: 
E, Old New ue 
ss Price Price tion 
eoum $3.69 $3.19 50 cts. 
45 2.96 650 cts. 


ee 
39 cts. 
28 cta. 


Western Homes Profit 
4 5.3 Per Cent for Year 


f - Western Homes, Ltd., Winnipeg, for 


reports profits of $71,930, or 53 
eent on the ae? capital of 
863, compared with $83,795, or 
t cent on the paid-up capital of 
67 for the previous year. The 
SA d of 4 per cent was continued. 
: A turther $15,000 was added to reserve 
@ ‘Bringing the reserves and profit an 
a surplus to $216,020 from y 
_ #8e special reserve now is $18 ; 
_ At the annual meeting, Willis Argu 
; ident, said that collections of in- 
oe had amounted to 90 per cent of 
- the amount charged, a figure which, in 
of the prevailing business condi- 
was considered good. The com- 
ht years ago, adopted the oliey 
- ng prince on city an wn 
Property. pauy y 


Earned Div. 

*Q nate 

gecemm 1,014,378 5% 
Deecee 1,101,178 4 
1,190,943 

eee = 1,272,967 
ecvese 1,338,863 


*On paid-up capital. 


to Preserve Liquid Po- 
sition—Economies 
ffected 


Willard’s Chocolates ip 1930 earn- 
74,000 of 8 

erred stock of $100 

at all for 


It is stated that economies have 
effected which should have a 
if 1930 
an even 
‘cuapek ciieeined apciiclin ter pre 
a e for pre- 
ferred stock in 1929 were $14.02 a 
share and on common stock $1.86 
a share, so that there was a con- 
siderable falling off in 1980. How- 
ever, it is felt by the directorate that 
the company’s m has been 
maintained eoeee Sates telns 
very little down, and that the situa- 
tion is hopeful. 
INCOME AND SURPLUS ACCOUNT 
Years Ended Dec. 31 
1929 


176,466 
72,000 


= 

94,060 
38,000 
65,860 
37,920 


rate is $1 a 
hare 


8. 
1931. 
1929 amounted to $2.69 a share, 


income taxes, amoun' 


at 614. 
—— stand at #16516 


WELL MAINTAINED 
IN YEAR’S TRADE 


Earns Common Dividends, 


Pays Bonus and Has 
Good Surplus 
had a net of 

6,918 in 
was 


1929 and $69,668 in 1928. This 

equivalent to $2.53 a share on 18,656 
no par value Class “A” common 
— and 


15,000 no par value Class 
shares, on which the 


‘as a bonus on Jan. 1, 


Sis sntdines tx toe tek ie 


to $188,807 
in 1929. De 
ted 


Income before de 


The company has no 


bank loans. 
Its current assets at the end of 1930 


to $80,195. A 
current assets had been $1 4 


current liabilities $90,274. Work: 


capital in th 

Loan Tote tastes ote 
, ere were 

call loans and Dominion Government 

bonds amounti 

pared with $117,523 at the end of 


929. 
In his report to shareholders..H. 
W. Hunt, president and managing 
r, states that the plant, stores 
= equi ment have been 
as 


was as fol- 


to $106,780 as com- in T 


of Audit Bureau of Circulations = PUBLICATION OFFICE: TORO 


Simpeon Director| HUNT'S REVENUE 


Stock Exchange Merger 
Is Very Much in Air 


Members of Toronto and 
Consulted—No Basis 


Standard Have Not Been 
For Union Yet Dis- 


cussed—Provincial Government Said to 
Desire Amalgamation 


Plans to m the Toronto Stock 


Ss tik oe cle aldo 


uch a merger is not so simple to 
effect as some reports of early con- 
versations seem to for 
ape comp: meqmnene of tht DOES, oo 
ae ve stressed possibili 
that Spin aay naver Ite pant the 
con’ tions. 
The great seen by 


advantage those 
who favor such a union is that such a 
united exchange would, by reason of 
volume of sales, number of members 
and scope of business, have a prestige 
much greater than both exchanges 
could pesemaly have when operated 
separately. It would handle most of 
the mining stock business of Canada 
as well as do a large business in 
stocks of other com es now listed 
on the Toronto S: 
‘oronto. 
Wanted by Attorney-General 
Such a a it is under- 
would welcomed by 
Ontario Government authorities as 


the super- 

if the two big 
coalesced. In fact, there is 

a tendency along the street to think 
that the chief impetus to the move- 


dent, “are greater than those on the 
Toronto Stock Exchange if they are to 
be judged on the basis of current earn- 
ings and volume of business. We are 
doing well, public confidence is 
zogeezed we are determined to make 
th Exchange more and more worthy 
of that confidence. The idea of a 
merger is not a new idea. It has 
cropped up several times in the last 
r, 


year. 
Present market value of Standard 
seats is around $30,000, while a 


change alone 
m 


comes from the | cl 


Terrific Blew 
” said F. J. Crawford, 
t, “has survived one of the 


den 
_| most terrific blows ever 


t 
eee 1,180,425 1,149,501 1,025,000 


95,839 
6,829 


650 14 
2,881 200 ra 


10.78 "95.482 | the 


for putting this exchange on the 
o~a—— 1 £60 possible. 
this change 


. fet, 251,072 
pe 

Current assets » 174,191 194,478 844,104 
liabs. . 80,196 90,274 .83,224 


93,906 104,208 160,880 

217-1 2.15—1 2.93—1 
Winnipeg Trustee Co. 

Profit Slightly Higher 

porte prota of Mepis or Ll por ea 

or 

on the paid-up ca ai of $155,476, pm 

erg Tn rl pe Re RO AC, 

ved prouieee year? No dividends are 

Estates, trusts and agency account is 

Guaranteed accounts 


Other assets of which 


ton $15,323 is in cash; $19,050 in Dominion 
mortgages, 


40,726 36,116 


1930 1929 


a g 
Current assets << 458,847 429,462 
Current labs. .... 207,417 165,682 


ee me 263,770 


Ratio seeeeeeceeee 2. 1—1 2.59—1 


WORKING CAPITAL 


3 
452,857 
223,971 


228.886 ° 1929 . 
2.00—1 1930 wWeeesece 165,476 


bonds, $31,789 in - 
875 in real estate acquired through 
foreclosure and $34,634 in head office 

remises. The general reserve is $11,- 
09 and the profit and loss balance, 


mhee Baratngs 'Boeend 


Year 

1926 weommeceoe $151,777 
1927 secossve 153,478 
1928 yeccosee 155,084 
165,476 


Earn. Div. 
Rate 


1,83 
1,918 


Great West Saddlery Co. 
Lose $150,000 In Half Year 


Principal Effort is to Maintain Liquid Position; Going 
Through Very Difficult Period—W. J. Thompson 
. is New General Manager ‘ 


The Great West Saddlery Co. ex- 
perienced a net loss of, $150,000 after 
bond interest and all charges in the 
first six months of the current fis- 
cal year. In a letter to shareholders 


the eenngetet expresses the hope 
that this loss can be recouped 

more favorable conditions, but says 
that the liquid position of the com- 
pany must be maintained even at 
the expense of current operation. 
This has been accomplished, the cur- 
rent assets holding a higher ratio 
to current liabilities than when the 
annual statement for the year end- 
ing June 30, 1930, was submitted in 
July last. 

The letter to shareholders, out- 
lining events to the end of 1930, 
continues as follows: 

Meeting Difficult Tasks 

“Since July, 1930, your company has 
been going through one of the most 
difficult periods in the history of busi- 
ness in Western Canada. While every 
effort has been made, the period has 
been one of unprofitable operation. 

“The decline in the price of grain 
has seriously affec the buying 
power of the farmer, who is your 
ultimate customer, while the world- 
wide depression and decline in com- 
modity prices have also been refle 
by further ‘reduction in inventory 
values. 

“During the period under review; 
the management has endeavored to 
keep the inventory as low as possible, 
consistent with service to the customer, 
by centralization of stock and the use 
of the most modern stock-keepin 
method. To meet competition and hol 
customers, however, mark-downs in 
merchandise values had to be taken 
with the resultant loss in gross profit. 
It has-been the pelicy:. of the manage- 
ment to keep inventory values at all 
times in line with current market 
quotations. With more stable com- 
modity prices, which are predicted by 
most experts, it is anticipated that the 
margin of trading profits will gradu- 
ally become normal in the near future 


and eliminate this serious hindrance 
to profitable operation, 
es volume has also been seriously 

reduced by conditions and is conse- 
quently below that of a similar period 
last year.. While orders received are 
as numerous, the value of each indivi- 
dual order has only been a fraction of 
normal size, necessitating heavy -han- 
dling expenses. Credit has been very 
closely scrutinized and conservatism 
in the nting of terms has also 
restricted the total of sales. 

“Realizing the above conditions, the 
management has closely examined 
every expense, and operating econo- 
mies have been introduced which are 
consistently lowering the cost of doing 
business. These economies should have 
a much greater effect on the spring 
season than during the period from 
July, 1930, to January, 1931. 

See Some Improvement 


mprovem 

“In November, 1930, F. B. Curry re- 
signed from his duties as Gen 
Manager, owing to ill health, and his 

lace has been en by W. 

hompson, for many years manager of 
the company’s business in Edmonton, 
Alberta, Mr. Thompson is fully con- 
versant with all phases of the com- 
pany’s activities and since his appoint- 
ment as general manager has dis- 
charged his duties most efficiently. 
He has associa with him an effici- 
ent group of junior executives and the 
directors feel that, from the manage- 
ment standpoint, your company is well 
situated. 

“The territory in which the company 
does its business is subject to wider 
fluctuations in commercial activity 
than Eastern Canada, and it is hoped 
that business activity in the west will 
show very good recovery in due course. 
It is the management's aim to maintain 
your company’s position to the extent 
that when business does again ome 
normal it will be possible to take every 
advantage of it. In the meantime every 
effort is being made to’ promote busi- 
ness on a sound basis, and the figures 
are showing slight improvement from 
month to month, 

“There still appears to be no reason 
to question the ability of the company 
to earn substantial returns under 
more favorable conditions.” 


216,518 171,284| this 


eral| company’s major 


dard Stock and Minin 
facilities to a much greater 


a few months 
“The value of the meombershi 


exchange,” continued the 


NORDON CORP. 
REPORTS DEFICIT 
FOR. 7 MONTHS 


$87,950 is Written Off For 
Depletion and 
Depreciation 
Seen 
cember $1, 1930, sh 
ne after rofiding 


oo; on amounting to $87,- 


The consolidated income account 
for Nordon Corp. and its subsidiaries 
shows oil and 


ps on 
presi- 


for 


net operating 

~— depreciation and deple- 
on of $26,111. After writing off 
$87,950 for depletion and deprecia- 
tion there was a deficit of $61,840. 


Working Capital $85,137 
en assets totalled $118 uf 
ins 
wile thew 
amounting 


$206 sever Somes ane of 
: money 0 ons 

of s10.684 and current abilities of 
In the report, Glen M. Ru 


eR pron 
dent of the company, states 
h reached 


past season has added new prospects 

and future acquisitions should only 

be required for replacing prospects 
Vv 


as they are proved or s 
Concurrently with the adoption of 
this programme it has been possible 
to effect a reduction in expenditures. 
With the continuation of this policy 
a mearen eure oS 
8 ear a greater number of the 
Z spects will be 


tested without cost, it appears that 


J.) the company is in a strong position 


and can reasonably be expected to 
make steady progress. 
Sees New Interest in Alberta 
The core-drilling campaign by the 
Cities Service Co. on the sean 
900-acre Rio Brav¥o block 6 
mn Joaquin Valley, is well. under 
way, two wells ha already been 
completed. ¢ 


Plans for a second well on the 
company’s 640-acre Lynch royalty in 
New Mexico have been announc 
by the Texas Co. The Wiltshire An- 
nex Oil Co., which assumed the deep- 
ening of the Buttonwillow well, re- 

rts the hole in good shape and 
rill at 6,650 ft. 

Mr. , in commenting on the 

n Idings, said that in- 
creasing interest is being shown by 
the major oil companies, Plans are 
making favorable progress and the 
company has every reason to believe 
that some of the important blocks 
in Alberta will receive tests during 
the coming summer on teriiis favor- 
able to the company. 


for depletion aging 


ed | but an annual 
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Brewery President Says Sales 
in Year Up 49 Per 
Cent 

In his report to sharehold 
Canada Bai ivenesion, Sencar ut 
Laren, president, states that in 1930 
volume 7, pe id 49 cen 

r and pro 

fisn in 1989. ‘The ‘sales of “1925 
increased 366 per cent over 1928, and 
it .is stated by Chas. E. Kiewel, man- 
r, that sales for January, 
1931, show an increase of 57 per cent 
over the same month of 1980, 

The president further stated that the 


dividends which will be paid out in 
1931 were all earned before the end of 


Total assets were $1,416,317 
liabilities $820,435, leaving $ 
oer to common stock. Additional 
stor of 18,000 barrels was put into 
epeees _- = ae one ones 4,000 
arrels in the las months, bringi 
the total to oo A oo 
capacity was installed because of the 
rush and strain on old bottling plant 
of operations necessitating three chitts 
a 

The com does not make publi 
its finnneldl statement, but the Sesale 


dent states the company is in a com- 
fortable financial position. 


Northern Mortgage Co. 
Pay Dollar on Capital 


Northern Mortgage Co., Winnipeg, 
which is in process of eo for 
1930 paid. $1 per share on capital ac- 
count, which leaves $14 I s , of 
which $5 is permanent and $9 distribut- 
able when realized. In addition, the 
company paid 60 cents per share out 
of income of $12,542 deducting 
cost of m ment. 

The balance sheet shows mo = 
and other loans reduced from 3 
to $381,726. Real estate held for sale 
is increased from $3383 to $363,317. 
Cash is reduced from $59,828 to $27,395. 
Investment of 555 in Dominion 
bonds a year ago does not appear in the 
latest balance sheet. The gross assets 
are shown at $806,566, compared with 
$978,670 a year ago. 

Othef than accounts payable of $1,648 
and income tax reserve of $100, the 
company has mo liabilities except to 
shareholders. The amount refundable 

been reduced from $450,000 to $300,- 
000. Profit and loss surplus is reduced 
from $24,127 to $21,669 
Paid-up 
Year 


Cap: Profits 
1927 seconswe $150,000 $44,678 
1928 Beeeeete 160,000 7 389 
1 150,000 20,197 
1930 150,000 12,641 


% 
2.2 
2.4 


2 
ee 1 
- 60c, 


Div. 
Rate 
2 
eecreoere 
Peasecece 


Supersilk Hosiery Sales 
Show Substantial Gain 


Net carnings 6f Supersilk Hosiery 
Mills Ltd. in 1980 are reported at $56,- 
000 as against $35,000 


n 1929 whil 
sales increased to 


Facilities completed early in 1930. The 
company does not issue a balance sheet 
report, including some 
figures, is presented to shareholders. 

vv. s. Thompson, president of the 
company, states that reduced prices on 
raw silk yarns used by the company will 
result favorably for the company and 
that efforts are being taken to in- 
crease sales in the current year. 

The. working capital position is 
reported to be improved with active 
assets increasing from $112,000 to 
$205,000, while liabilities were reduced 
from $77, to $58,000. Plant and 


equipment, after depreciation, were/ - 


valued at $349,000, ag&inst $295,000 the 
year previous. After payment of all 
dividends, surplus account was approxi- 
mately doubled at the end of the year. 
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IN WORLD PARLEY|| Ponds in Defalt 


Gathering in July, 1932, is 
Unique in Canadian 
istory 


Plans are a well under wa: 
for the World Gra 
Conference to be held at Regina from 
July 25 to ingest 6, 1982, 
sentatives of nations of the 
to attend 


now in 
sol the blems of agriculture 
ree eee and ‘eciontitic lines. 


f 
Toronto membership is ited 
pranted, around $45,000. It is contended that | pusit 


will 
: Munici Bankers’ Corp. is 
up is milling and bak- 


seeking its own keeee 
eae ons tobe at the hands of Iders. 
we New Contracts 


papers on | Net 4,500 ‘Tons 
| Lo Ham. Bridge 


From Our Own Correspondent 
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placed 
on the company’s books covers 500 
tons of steel work for additions to 
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W. H. Gardner, of Oldfield, Kirby| reduced from 

& eee: Ltd = = <<. reo 
agen o . 

os @ director of the ¢ Canada Trust 
: member . the 
Trust Winnipeg advisory board, Iat- 
terly as — 

Mr, Gardner is at present in Florida, ' $1,500,000 


solves the problem of the 


KINGSTON MARKET 
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Kingston is Growing : 
Dutgug Percvlte 51,000,006 
Harbor 


Predicting steady progress for the self- 
contained Kingston Trading Area on the 
sound basis of consistent past performance 


“To the analytical. mind, this 
ball is merely a globe of glass,” - 
said Holmes as he balanced the 
shining crystal on the tips of 
his long, nervous fingers. 

“T am not a fanciful man, Wat- 
son,” he continued, “but in it 
I can see the future of Kings- 
, ton, a community growing in 
substance as it progresses 
through the years; steadily at- 
tracting new permanent indus- 
tries, free from inflation and 
booms and their subsequent 


The Kingston 


The Only Daily Paper in the Kingston Trading Area 
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: orp, Save | 7 
_ Belting for Every Need 
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‘D - is rs, 1 Peer and Rees 
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| [ste Work 


Pp News Sulphite Pulp 
a Seon Bleached Sulpk Sulphite Pulp 


Aircraft. Ships Engines 
Structural Steel 
Boilers Mining Machinery 

_ General Engineeri 
25,000 Ton Floating Dry Dock 


Head Office and Works: | 
CANADA 


| | ‘Canada P Power & Paper 


et pat cig of Plants: 


ons of Newsprint 


Beem Wo dalahate’ Pulp 
cpappoan i "melita, wn 


SA MILLS AT PEMBROKE, ae 
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Company Limited, 


St. Maurice Paper oad Linteed, 
Cap de Ia Madeleine, Que. 


Laurentide Limited, 
- Grand’Mere, Fe, Que. 
Laurent: 6 Ober Company 


Pembroke, Ont. 
Port Alfred Pulp pad Paper 


Port , Que. 
heer Be and Foot Co. Ltd., 
np god Paper Mills 
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| PROVINCIAL PAPER | 


HAS GOOD REPORT 
FOR LATEST YEAR 


Though Earnings Slightly 
Down, Dividends Were 
Resumed on C on Common 


WORKING CAF G CAPITAL UP 


Current Assets sets Are Now 5.15 
Pimes Current Liabilities 
—Reducing Mortgage 
Bonds 


Proving Paper, though earnings 
were a eh 7 en rpm 929, earned 
sufficiently in “M3 0'to pay all inter- 
est and increased dividends, tq 
str; en the working capital ; 
sition ahd to raise the accumula 
surplus of eee at the outset of 
= yor $ > $672,431 gt the year’s 


uings before Sepseciation were 
to pay bond interest on 
000 of 545° BS; cent fest mort- 
nds due 1947 teu: mes, and 
titer reciation and bond interest 
ice nt 4 pay $14.75 a share 
e 7 per cent 3 erred stock of 
$100 ‘value $2.75 a diare on 
90,000 no par value common aa 
Though ing no payments 
commion stock in 1927, 1928 and 1929, 
the sore in 2980, niade payments of $1.25 
: share in 
INCOME, AND oop supeLus t pPOPNT 


Pant 1929 
995,747 1,109,249 
26,839 


. ron 


ae 


000) on th 


516,188 


245,000 
125,0 


146,188 
Bal. carr. forward . . 
WORKING CAPITAL 


ak 512 9.056, 
"411,062 "616,589 


Dividend disbursements to “bo be Best Kook 
made in fareh by Canadian cor 
rations wi | aggregs gate some $24,3 Ge - 
795 compar h $22,770,691 in the 
corresponding month of ‘1980. In- 
crease is due lar ange ly to inclusion of 
a final dividend for 1930 on 0 Tk 
shares of Imperial Tobacco i 
additional dividend when 
the shareholders on Mars ot wil 
e 4 per cent on the $47,255,160 cf 
$5 par shares outstanding and ‘will 
amount to $1,890,206 in addition to 
the regular quarterly dividend . of 
1% per cent. 

The March dividend 
clude disbursements by Imperial Oil, 
International Petroleum Und nter- 
national Nickel, eh while Braziljan Trac- 
tion is ividend iB. StAEk. 
Six of the cha chartered banks t pay 
dividends amounting ge ay iE, 00, 
while Hollinger” Lake § dM 
Intyre will p 
International Nickel’s dividend ‘will |" 
be the first giving effect to the re- 
duction from $1 to 60 cents per year. | 

Changes are Numerous 


Numerous changes have been an- 
nounced, including passing of divi- 
dends on Lake of the Woods Milli 
Co, common and on the preferr 
sen f N. Bawlf Grain, National 

ri 
Corp. ’and Anticosti Corp. The semi- 
annual dividend on common: shares 
a Canada Bread Co. 

rom 87% cents to 25 cents. Muir- 
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March Di eidtha Total 
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se it 


t Koot. Pr. Bie ++ ine 
o- | Easter Pate. is 
4 is.. 39 


p Mines 
Howard Smith F Pap, pfd.. 
imp: 


Tapers ord. 


Inter. wick 


In 


ter. Petr hoube 


12%4¢.9 , 
ae 81 2, 


ter. Millin of See 
Do., Series’ * 


$1 
16 


Inter. Proprietaries “A” 65e.a 16 


» 80c. 


yments in- | Do. 


20¢ 
London Can. Inv. ees 
McColl Frontenac, c. .. 15c 
McIntyre Mines 
Model Qi 
Mon 

Do. 2 


eads Cafeterias Ltd. has resumed | ¥ 


xan de of 10 cents per share on 
fs conimon stork, 9 or Fo the rate dis 
cen y divi- 
déndp for & fal ye | years 5, whe Brow 
Nest Pass 
tame Go, wil 


th vid be 

somber i. aa un” the Tatser ‘ 

case represents repa 0 

ital, eo Aronewick ower Co. wii 

pay § $1 a t a met cent first pre- 
1g payment re * 


5 | sents ° ated accumulating s 


1925. 
Oils Pay Initial Dividends 


Adel. 
The only initial dividends an- 


ced for the month will be paid 
odel Oils and Spooner Oils. 
former has declared an initial 
dividend of 12 cents on the comm 
stock payable in q insta 
ménts of 


June 16 
ber 16 16 in’ the 
are some 800,000 


ing. Spooner Oils Ltd. will py 6 


by 


1 a share on some 722,265 
Hoyalte alite Oil is paving a dividend of Gt 


lier | bonds on Ww 


ts per share. 

Gorporations which have declared 
dividends payable in March, and 
ch interest 4 
are due have been compiled by 
Finance Post as follows: ~ 
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From Our Own + Own Correspondent 

MONTREAL. aw sine production 
inthe United State o anada and New- 
comment ourins apuary last was 11 
per cent less in ae ime month a 
age, 7S in eye iseugp 

by the News Print 
net statistics bonis vies 3 in mm the Te- 

a8 follows: imports of news- 

tito the United tes for 1930 
e r cent less than in 1929. . 
Expors of newsprint overseas from 
& polio’ States ‘amounted to 10,170 
“1930 ‘and 18314 tons 1929. 
Expt “of ey ow aah éerseas from | been 


000 tons for 
1980) aod 307.5 Ba See io toot 


°° Dewiprint at United 
canadian points amounte 


Bs” BY rae production 0 
Feds Air i 29 days’ on 


qeaaery & ie bublienety’ stocks on 
band ae ia transit amounted to 37 
3A hes supply on Spremear oe 1930, and 
days’ on December 31, 1929. 

ewspsper seve ising in thirty lead- 


cats ess ties sh ba ip nee was 14 pér 


21 per cent 
less than pe 1 Petiodical advertis- 
ing, national poblications, for the first 
two months of 1931 was 19 per cent 
less than for the first two months of 

and 22 per tent less than for the 


sanie period in 1929. ° 


Advertising. pane? | Shows 
Impre ovement in January 


Our Own Correspondent 

MONTREAL.—Advertising linage in 
guerre publications in January, 1931, 

as on 2 better scale than in Dedember, 
1930. The ratio of loss in total adver- 
tising in 73 cities was 13.6 pet cent as 
compared ‘with the previous Januafy 
while the December loss was 176 below 
January: 1930. ‘Loss in total advertis- 
ing, daily papers only, was 12.8’ per cent 
ae in Sunday papers was 17.9 
cen 

General etvertising declined 18.4 per 
cent for January, 1930, Breet and Sun- 
day combined. Retsil advertising made 
the best showing, maintainin its posi- 
tion of the prev ous month. The loss in 
retail’ space, daily and Sunday com- 
bined, Was 9.8 ‘per cent. 


Interlake Tissue Mills 
I Meeting Routine 


wn Correspondent 

MONTREAL oAbncal meeting of the 
shareholders of Intérlake Tissue Mills 
Co, was largely @ toutine affair, with 
-the board of directors re-elected with- 
out change. Following on this, $ meet- 
ing of the board was held. The officers 
were reappointed as follows: George 
vasreratte oe president. and general man- 
agér; S uncan, vice-presidént and 
sae "WwW. J. Parks, secretary. 

Thé usual quarterly dividend was 
declared, 


Trail Ore Receipts 
Following is a statement of ore re- 
ceived at the. Trail Smelter for the 
eriod February 15 to 21, inclusive: 
fMine Locality 
Cobalt, Ont. 


cola 
Lynch Creek 


per 


109 | terifé preference on C 


| Cutout, inner, a8 Ad-| Gandy tes, et 


WwW 


D 
and Mc- 
iBORe some fi 045,500. Mit bends 


ort Alfred Pulp & Paper | Royal 


hag been cut oo 


ay “Sotel, pfd. 


~~ $Bonus. 


— uarterly. 


Balt reariy. 


Tse 1 
-» 15a 


17,500 
16,000 


~|WIRE AND CABLE 
EARNS DIVIDENDS 


GOOD MARGIN 


Earnings ‘Lower Due to 
Commodity Values 
Decline 
From Our Own Correspondent 


ac MONTREAL penis profits 
oO 


anada Wire & Cable Co. in 1980, 
after provision for depreciation in 
fixed assets and securities amounted 
to $706,725. This compares with 

profits of $943,861 in 1929 which 

figure also included proyision for 

reciation of plant and securities. 

er income last year was higher 

ond total net earnings were $738,744 

as opposed to $970,726 in the preced- 
ing year. 

uring the year 14,231 shares of 
class “A” stock were converted into 
class “B” stock on a two for one 
basis. At the end of the year there 
were 80,769 shares of class “A” ou 
standing and earnings 9x applicable to 

stock, after dividends 
and income tax were equal to $15.94 


000/ g share. 


9 creased b 


24,376,795 


tStock dividend. 


BOND INTEREST DUE oe MARCH 

Amonupt 
_ $ 21,000 
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Class “B” Stock eased 
Through Bonet d class “A” 
shares, and sale of 8,000 additional 
shares to Noranda Mines the b ae 
of class “B” outstandi 
28,462 to 126,462 Fenton. 
After deduction of class ‘A” divi- 
déends there remained a sum equal 
rede * @ share on the class “B” 


Com of ich 
1929 t Peni feasible Sine the 1h 19 
a ort covered 11 months operation 

Canada Wire & Cable €o. and 12 
miosiths of its subsidiary com anise: 
The current report covers 
ie Bene for all t 


a cls ont the class me earn 
re .67 a share after deduction of a 
ull year's preferred dividends. 
Profit and Loss Figures 

Following is a comperiaan 9 of prof- 
it and logs accounts for the past 
two years: 

1930 19299 


706,726 


ve oO ting poet ee 
i oar income .... 82.018 


aad Prev. surplus seve 


919.687 
met x months report for parent, 12 
for subsidiary company. 
The belance gon ge 
eni in wor Zs ca 
Cabent assets the, end 


on. 
with 


1930 totalled $3,496, 
ctrrent liabilities at $439, 4301 


neo @ net working capita] of §3,0 


This compares with 


‘Current assets jacind 


2,867,085 at 
cash 
139. the. as compared wi fo 
previous year. 


valued at not more ken 


2 
233 
cost are carried at $960,667. 
en ‘seca 


compares with $860,190 w 


450} ities were carried at cost or market 


$ 4,749,082 
$5,285,027 


ambos Vidaaes Hit - 
By Lower Buying Power 


At no time since the war has the 

lnsabee industry in Bh Colum 

quieter than is now, ba 
there are o mistekeh le indications 
of an early revival. 

Collapse of most of the export |im: 
markets, coupled with a rtrious de- 
cling in the demand for lumber in the 
Canadian ora. ad = Sateg, Bi 
depression in the U ie fe the 
the chief factors respeosible for 
lumber slump. 

The United States has been the 
chief buyer of British Columbia 
lumber for a good many years. he 
new tariff has been y respo 
sible for Lt reduction in sales ‘to that 
quarter, P the most 
important ae eration | has been the 
general drop in business i fap Alo 
the Atlantic seaboard Bie pee 
where. Shipments of lumber 
British Columbia to this territory 
have severely curtail 
there is not likely to be @ decided 
pickup aatil 
conerely show 10 Sop Lneeets 


ports 
For Piemh te 2 qeare 90 eae was the 
second on the list of big consumers 
of B. C. lumber. Japan has recentl 
fallen into a mies * {ndus' 
slump, building activit ed 
to fraction of ite ‘teemoe pean 
ap very little lumber been 
pr ht in this market. Th menace 
ussjan competition is being felt 
4 Japan as well as In several ‘other 
far éastern countries ‘recent |! 
address J. G. Robson 
the B. C, Lumber & 
facturers Association, dé 
Soviet Russia was the most ian! 
threat Of all to the lumber indos 
that Russia had already taken 
Japanese market and was now men: 
acing the position of B. C. in the 
Europes market. ther this Rus- 
sian lumber question will be a perm- 
anent influence on the market re- 
mains to be seen. 
Depression Re also bit the 
tralian market, and to such an e 
that the subsidized Canadian oer 
ship service which was to 
lumber to Australia was Pati sty 
diverted to the China trade 
the Australian market was orer 
sold. Australia buys some 700 
000 feet of lumber 
British Columbia gets only gs small 
proportion of this as compared 
the volume of business done by the 


United States. 
form of 
Tumber 


Steps leading to som 
are being undertaken and it isje 
bp ed that British Goltimbia may be 
ble to encourage increased buying | t 


of has the | of her Ii nau in i ae 
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business conditions |) 
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enty of 
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Washing. 
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fe present and this 
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pndeevest to 
alas’ cash: "end 


sorts that ‘one 


r below those 3 rea 


basis of 
Shut 


however, B. 
wd its own. . 


. H. Stévens, 

ea ide of trade ‘ond commerce, has | the 
advance the 

door ‘trade’s 
intérests in” the British market, but 
heb blaced tn order for 60,000" doors 
op 0 ad or 00 

ds delivered c 


before 
oted ott 
ae On a 


Down 


. GC. can 


anadian 


The oe os low grain prices 
and other facto ‘ih the C : 


buginess situation ra ag eB 
. lumber trad 


f. 


in” 


ie 


vorably on the B. C 
ing a dozen ‘of the Jar 


un- 


r » eat ee thet camps 


runhing. 
the pera 


mnished. mate 
@ will be I Whep hat bu 


ost of the operations 
usil are 


Leouliis Becaltoble Low 

er 
Accounts receivable, after set 
sion for doubtful accounts, have de- 
clined’ from $803,956 to $707.07 
vome. $250,000 to share. acrensed 
some 
- ees stock fund et cae higher | 

is 


Fixed assets, less de 
increase of $76,000. Pree be ast 
construction of 
Montreal East is seen i a 
of $231,507 which oe Se les 
fompleted | rtions of 2 ee aes 
co ortions o 

ia bet ks for plant.co on 
eeeried Mepataitie at ; 

Current li 


Shae foe prey 
accrue es tax 
are combined at saab as eee 
in| Fears with $571,815 in the previous |? 
year. Accounts @ in connec- 
of | 28 with Montreal facto construc- 
tion are shown at $188,008: 
Conversion of class “A” stock into 
class “B” is reflected in the oneness 
in the number of sh outstand 
There are now Shy nr 


shares of class “A” 
gate. | bared with 45,000 e Sead’ of Pa 
ile there are 462 sad’ ot 

Cot Si “B” issued as com 
90,000 shares at the of 1p3i 
8,000 additional shares 
Were issued during the year throu 
ig ant by Noranda Mines follow- 
an a 


eement providing for 
,000 “B” shares ‘af 36's 


Remarks to Shareholders 

In his remarks to shareholders, H. 
Horsfall, said in part: 

“During the year the business of 
your company has enjoyed continued 
expansion in per ceses, ut, owing to 
reduced gammodity prices and conse- 
qunes reductions in inventory valves, 

Secpinge from o peredions are not 
qu as high as dur g¢ the year 1929. 
nfilled ocdare for ail our products 
ag at December 31, 1 were tiuch 

teater than the aoe i‘ in 1929. 

w materials to cover unfilled ‘orders 
have been purchased, which accounts 
for t @ increase in inventories. ; 

le prospects for a continuation 

of good business are favorable, ‘your 
directors wish to warn against over 
optimism during the coming year, ow- 
ing to general unsettled ¢on itions in 

etal markets. 

oy e new plant of your company at 
Montreal East is progressing satisfac- 
cely, eae wu oer se or ieee 
out the end of May, when topper bar 
will be supplied t us by Ceradt aa 


vo'aee, whichever 


opper Refiners, whose plant is aaj. 
cent to that of your company. 
Montreal East piss will ae equipped to % 
roll coppér rods, draw wi 

out other finishing operations from ali. all- 
Canadian copper.’ 


the mills, at prices af 
mahe. Tn the meanif sth indy 
«ond has been putting its hou 
er;- reducing costs, ase oF te 
waste and making greater use of red - 
products. Prophets of the industry 
ms | Retest that the time will come Hon 
png when lumber pr patetion 
big de-line of the mills and that ite 
profits will come from utiliza- 
fide of many of the wood elements 
now wasted. the Pacific toast 


in anticipation | there seems good reason to beli 


stocks 
must 
ud be a mes lumber industry is hastening to its 


@ 
that in future the development tf 
pe and paper will proceed in ton- 

ction with the lumber industry to 
The age" extent than in the past. 
@ age of ruthless waste in’ the 
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IL L TO OBTAIN 
SUPPLY OF GAS 
franchise, But Not - 


fe Sn GS i. ee 
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Cost Before Bein 


In ‘the discussion regarding a com- 
wheat pool now going for- 

ward it seems to be generally taken 
for granted that the existing wheat 
l executive is entitled to speak 
the wheat growers and wheat 
dealers of the three Prairie Prov- 
inces.. While the pool is by far the 


or 


B 
: 


jetwe largest of all the organizations hand- 

coed Bith oe submitted | ling prairie wheat tt is only one of 

& GoRpay, Gosia foun, been fixed. In a statement.of pool sales of 

ig Seta le . fthe crop of 1928-29 by Andrew 

sER, 1939 foes | was is to “ » pool statistician, which ap- 

an eke eM ace Nae a Sedefir aati in the Manitoba Free Press 

seaerssieeee tee PEL ring it from the held rake weet Pianithn te 
, ‘ ad an e 

ererseeteteee: YOON. r 2+ 2 eegin semper t0/ the total farm deliveries of TSheat 

ersttasitsstert fant unless Saskatoon ped the previous crop In ‘the 


g 
5 
Fi 


year pried from 
to July 31, 1929, the 
an average of slightly less than 46 
cent of Alberta wheat, less than 
7. per cent of Manitoba, and 55 per 
cent of Saskatchewan. Each province 
is a separate governmental entity 
and has a separate pool organization. 
In both Manitoba and Alberta pro- 
ducers and dealers outside the pool 
and therefore evidently not in accora 
with pool Srtpeiples or policy, repre- 
sent considerably more actual wheat 
than.does the pool; while in Saskat- 
chewan the non-pool interests are a 
sufficiently marge part of the whole 
te be fairly enti to equal consider- 
ation. 
Enormous Losses to Provinces 
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. a is : i 
rt of the agreement ject 
sion upon consent of the city 
2 } financial obligations that have fallen 
upon them as the result of the r- 


ich | antees of a year to the ba in 


respect of l indebtedness. State- 
usive | ments he bad made to the several 
legislatures as to the amount of the 


ebtedness, as follows: 
Alberta 


Manitoba . ..ssese+. 3,491,611 


* Total . ocvccncecees$ee,406,083 
The statements are not a final 


eee, easter 2 ee 
wovoricerers? Fe 
eeeseen: poeee 
Perry] . 


elevators and other property of the 
pool to an ——_ ter than its 


guarantee. a te knowledge 
of the standing of the 


oes 
- P°SIES. =. 
a PEP. a, 


guarantee is 

There is a sharp divergence of 
interest between the pool members 
ae neet producers of the 


and 
several Provinces in regard 
to the financial burden arising out 
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GALLOWAY, CLEARY & COMPANY 
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INSURANCE 


Members Winnipeg Grain Exchange, Calgary Stock Exchange 
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REGINA, SASK. 


BRITISH CANADIAN TRUST COMPANY 


Incorporated by Special Ordinance of the Northwest Territories of Canada 
(1901 Chapter 35) to Act as 
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Trustee, Guardian Rental Agents in Bankruptcy 


INSURANCE 
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| 
Is Poor Precedent 
For Forced Sale 


Taxpayers of West Entitled to Statement of Possible 
I Saddled With New 
Compulsory Pool 


By HON. FRANK OLIVER 


e ¢ HE 


all western grain must reach market 
through the pool the reason for ex- 
istence of the several business organ- 
izations which now compete in. find- 
ing market for Canadian wheat must 
cease, notwithstanding the amount 
of their capital investments or the 
utility of the epee which they 
serve. The demand for a voluntary 
wheat pool arose from the belief that, 

ven control of- sufficient volume, 
ts methods of marketing would cv 
the producer better results than had 
the competitive system. The West 
had twenty years of the competitive 
system alone and has had six years 
of the pool and competitive systems 
together. 

Failure‘of Contract Pool 

The demand for a compulsory pool 
an admission of the failure of the 
contract pool to produce promised 
to whether a compulsory 


of the provincial guarantees. Pool 
members received the money that| is 
the banks advanced to make the in- 
itial and deferred payments on th 
wheat delivered by them. The pool’s | pool can succeed where the voluntary 
liability to the banks arises in the| pool has failed must remain a matter 
first instance because the payments | of opinion until tried out. The in- 
made were greater in the aggregate | vestments of the competitive organ- 
than the amount for which the wheat | izations must be wiped out before 
was actually sold. They having re-|the experiment of the compulsory 
ceived the money in excess oF the | pool can be tried out.- In view of 
sales value of the wheat the claim | the attempt of the volunta pool to 
for refund by the banks naturally in | hold up the world’s bread supply 
the first place stands against them. | and its results to those most intim- 
Not Owing by Independents ately concerned, it would not seem 
How the money is to be collected | to be the part of wisdom to attempt 
is quite another matter. But in any | #n0ther experiment of like nature on 
case non-pool producers, not having | #8 even more colossal scale. 
shared in any way in the excess pay-| Assuming merely as a matter of 
ment—(they sold through other |@rgument, that conditions are such 
channels)—no part of the refund|&$ to demand either the establish- 
can fairly be charged against them | ment of a compulsory pool or a com- 
either directly or indirectl plete return to the competitive sys- 


But if the first pro ais of the | tem it becomes desirable to consider 
provinces were acted on and the} Which might reasonably be expected 
i 


ability under the guarantee charged | to give the best results. The com- | po 


against all pool members, the com- | Petitive system alone was in opera- 
saleeee of established by legisla- | tion for the years from 1903 to 1928 
tion might turn out to put non-pool | except while suspended by the War 

roducers in the same boat as mem- | Measures Act as a means of keeping 
fora of the present voluntary pool | down the price. The difference be- 
Be eee ana tact ee | tae present volantary pool mated ot 

arantee, ossi oker 

e the pack. nana gowrenc handling the crop is not material so 


Opposition Not Organized far as the part produced by pool 
Lacking organization non-pool members is concerned. For the past 


six years an approximately 1 
members are not in as favorable a volume of the annual wheat crop 
been handled by the voluntary pool 
.|and by the competitive dealers. A 
*!comparison of results is therefore 

quite possible and in order. 
Pool Farmer Got Less 
ot less 


their rights should be ignored. The 
stood aside from the voluntary poo 
because they could not accept its; First: The pool member 
methods or objectives as applied to | than the average price received by 
their own affairs, in the expectation |the non-pool producer, and es 
that they would be protected to the | had to wait for from three to twelve 
full in their rights as citizens. In so | months for of his money. 
far as present unfavorable condi-| Second: attempt by the pool 
tions are in any degree due to the |to maintain or increase the price by 
application of wrong principles to | withholding supply had the ultimate 
pool policy the blame is not on them | effect of accumulating so large an 
and they should not have to share in| unsold surplus that the price was 
any penalty. beoleen down below the intrinsic value 
Those Who Play Must Pay of the whea 

When the Western legislatures} Third: The finances of the pool ex- 
pledged the credit of their several | ecutive became so involved as to 
provinces to the banks a year ago | com a provincial guarantee 
they acted for the whole people of | has e the banks creditors 
each province, not merely for those|of the provinces to as yet an un- 
who grew grain, or for the pool, The | known amount, but admitted to be 
idea that the ntee was a mat-| over twenty-two million dollars. 
ter in which the wheat pool alone| Fourth: The pool has consistently 
was interested has turned out to be | depended in largest measure on the 
a costly error. When the guarantee | investments of competitive trade 
legislation of last year was passed | in storage and transfer facilities to 
the credit of the ne was | carry on business. ; 

ledged by those who held it in their} There is no reason to believe that 
oe for the time being. The tax-|the compulsory pool would in these 

ayers spoke through their several iculars function better than did 
ealatares. It is a rule of life that |the voluntary pool or that the re- 
those who play must pay. If they|sults either to the producer or the 
do not want to pay they should not | country would be more favorable. 
play. The legislatures of last year No Need For Pool 
exercised their best j ent in giv- The 452,000,000 bushel of 
ing the guarantees the several | 1923 was handled by the competitive 
eee faly aan of grain trade through the facil 

mn ed by its investments. Sihce 

the large are geovieed y its 


ities 
incial ers a 
prov taxpay Se onl of 1927 


exceeded that of 1923. The organiza- 
tion and facilities that were 
to handling the crop of 1923 satisfac- 
n equally ca 
ing the smaller— 
smaller—crops 4 of 


t 
definitely committed by 
guarantees. 

Marketing There 

To look at the question of pool 
control: from another angle. At n0|torily must have 
time has the West been dependent/able of hand! 
“keti . fits er > Th ful five f th oan cceeding 
marketing 0 crop. e@ success ve 0 @ seven su e 
transportation of grain in bulk is y must also have been ‘ile to 
only possible if there are suitable | handle the 454 million bushel crop 
and adequate facilities for storage | of 1927. The 544 million bushel crop 
and transfers; in other words, eleva-| of 1928 is the only one out of the 
tors. There must be primary receiv- | seven in re to which it could in 
ing or country elevators at which | any degree be assumed that the com- 
grain is delivered by farmers and | petitive trade was not—as of 1923— 
temporarily stored for shipment by Il equipped to handle with full 
rail.. There must also be terminal | efficiency. Even that is scarcely a 
or transfer elevators at lake ‘and | fair assumption because of the su 
ocean —o In the crop year ending | stantial increase in elevator capacity 
July 31, 1924 there were 4,065 coun-| both country and terminal, that had 
try elevators in the three: prairie /taken place as the result of further 
provinces, with a storage capacity | capital investments by the grain 
of 183 million bushels. These eleva- trade altogether aside from elevator 
tors were owned by the several com- | construction by the pool. Instead of 
petitive trading organizations com- | the l or tion and equipment 
prised in the Winnipeg grain ex- paving ma ly aided in moving 
change. Approximately 70 million| forward the bumper crop of 1928, 
bushels of terminal elevator accom-/| that was the crop that the whole 
modation was also owned by these | strength of the organization was 
interests. Estimating the capital used to withhold from market caus- 
cost of elevators at 50 cents per/ing a disruption of the transporta- 
bushel capacity, the investment of | tion interests of Canada such as had 
the Winnipeg grain dealers in the|never taken place before the pool 
elevator accommodation necessary /came on the scene. The inevitable 
for the handling of Western grain in | conclusion from seven years’ experi- 
the process of its transportation t0/ ence of Canadian grain marketing is 
market in 1923 amounted to over 100 | that while the competitive trade was 
million dollars. ‘ fully equipped for the efficient hand- 

The united pool covering the three | jing of Canada’s crops without pool 
western provinces did not come into | assistance the pool could not have 
existence until 1924. In the crop year | given even'the measure of service 
1928-29 the number*of poumiey ele- | that it did give without the aid and 
vators had risen to 5,341, with 178 | assistance—on terms of course—of 
million ae nee. a oa8 te competitive trade. 
crease from the figures 0 Was Surplus Expense 
largely, but not altogether, repre- whe conk ai eatitiniin 

: g comes out 
— elevator construction by the| 9°, producer’s price. The seven 
POs the pool handled somewhat | crops that have been harvested since 


half the crop the number af | the three-province pool was organ- 
saat wie wo did +e at any time | ized could have been marketed with 
give sufficient accommodation for full efficiency tae a the equ 


ins .|ment of the competit ain tra 
a all Re ceie ta et — without the aid of the pool. The cost 


: of pool operation was in effect super- 
~rmoat goose ane FE oo meee oe imposed upon the necessary operating 
owners—the eleva ts of the competitive trade and 
the competitive grain trade. As a| paid for 4 the producer. r 
matter of fact the pool codld not | Prices to the producer or more avor. 
have functioned effectively at any |@ble conditions of marketing mig tt 
prod iy hoary tow the uo [bare aly Jari he ete con 
die er facilities of its com- room, fo ; auch a result ~ a th a it 

tant? would be achiev y the pool organ- 
ome Hi vege al ization that 132,000 wheat producers 

The main objectives of the compul | signed the pool contracts, Whatever 
ae ae wheat growers shall the poantaltitbee macy have been the 
. : u 0 or have not been 
market their crop through the pool achieves. mS present price of 
on noel ae ae to wipe out the wheat and the provincial obligations 


competitive grain trade. Clearly if incurred as a result of pool manage- 
Sa eee ee eaecteeleah 


ment—or mismanagement—are con- 
Black & Armstrong 


vincing evidence. 
What Will it Cost? 
What the overhead of the pool 
Real Estate, Valuations, Rentals, || organization — salaries, office ex- 
Farm Lands, Mortgages and penses, etc.—has amounted to in 
Insurance. sore none a net o. yeta meter oe 
ublic knowledge. There is no dou 
"200 Toronto General Trusts that salaries have been liberal and 
office organization and accommoda- 
tion on a scale worthy of the magni- 
tude of the enterprise. Before the 
legislation now in prospect is allowed 
to pass, it would be well for the pool 
member who was not on the salary 
list to find out as definitely as may 
be what he got out of the voluntary 
pool, and-as well for the taxpayer 
at large to secure some idea of what 
the compulsory pool may possibly, 


or is likely to, take out of him. 
‘ 
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MANITOBA FARMS — 
STRONGLY OPPOSE 
COMPULSORY POOL 


While in Saskatchewan 
Government Plans in 
Doubt 


From Our Own Correspondent 

REGINA.—The project for enforc- 
ing compulsory pooling of all grain 
has been advanced by the introduc- 
tion of two bills in the Saskatche- 
wan Legislature. One is for the 
creation of the compulsory pool, and 
is sponsored by private members. 
The other is for taking a vote of 
grain growers on the project, and is 
brought in by the attorney-general 
as @ government measure. 


The first mentioned seeks to con- 
vey to the compulsory poor wers 
even wider than those held by the 
existing wheat pool, including en- 
gaging in the insurance and imple- 
ment iness. Some supporters of 
the measure see a danger in this in 

etting it enacted, believing that 
there is sufficient difficulty in get- 
ting established a compulsory pee 
for grain handling alone, without 
qeoriene for its employing money 

erived from grain in other enter- 
prises. 
Legal Basis Questioned 

There are uent rumors of the 
ssibility of delay to the measures 
in question on account of the prob- 
able lack of competence on the part 
of the provincial legislature to con- 
trol the marketing of grain beyond 
the province. At first there was a 
disposition to ignore the recent rul- 
ing of the Supreme Court declaring 
invalid the British Columbia Market 
Act, on grounds that might well 
app Y, to a compulso 
But it now appears that the govern- 
ment. hesitates to take the respon- 
sibility for the chaos that might re- 
sult from allowing to be established 
an institution that the courts would 
not support. 

Two plans, it is ascertained, have 
deen under consideration by the gov- 
ernment. The first is to have the bills 
enacted by the legislature, and then 
immediately to request the Dominion 
pen to pass enabling legisla- 

ion to correct constitutional defects. 
The other is to join with the prov- 
ince of British Columbia in appeal- 
ing the B. C. case from the Supreme 
Court to the Privy and to 


— hy 
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LEFT: WING BODY 
FAILS TO RALLY 


BRIDGE AND TUNNEL 
CONCESSIONS ASKED 


Companies Present Bills to 
British Columbia 
Legislature 


Two bills to come before the private 
bills committee of the British Col- 
umbia legislature shortly. may bring 
to solution Vancouver’s no shore 
transportation problem. The first bill 
woul ive the Greater Vancouver 
Tunnel fe pews to construct one or 
more tunnels across the Narrows, to 
expropriate all property necessary for 
the approaches to the tunnel, to make| Saskatch 
agreements with all municipalities 
concerned, and to charge tolls for the 
right to use the tunnels 

One clause in the bill specifically 
provides that the project can not go 
ahead until approved by Vancouver, 
the City and District of North Van- 
couver, and West Vancouver. 

The First Narrows Bridge Co. has a 
bill which would amend its original 
charter, would change the company’s 
name to the Narrows Bridge. Co. It 
would enable the Provincial Govern- 
ment to endorse the company’s bonds 
and interest on them; to subscribe bo- 


elected president, ‘that. it : 
the e¢onomic 
system without its 


co of 
run ating monet 
Nationalization of 
sy sat 
udson 
Churchill oe a 


now ignored by the 1 ‘part of 
the farmers of the previnen: : 

An announced decision to reverse | Canada, debt tment . 
nuses and to exempt it from taxation. | former policies and into politics | ment crop insurance were 

The bridge company’s bill also pro-| has been-widely led, im-| tively minor items in the p: 
vides nol sonaeeenes menierentee portance of this step may easily be ‘ 
may guarantee the company’s bonds in 
excess of the amounts bf indeb ess ceaseerene, in west tee Seer oe t 
ee to them under the Municipal or provincial, in 

ce 

The powers granted to the company And alth 
under the bill are wide. It would be 
allowed to build not only a First Nar- 
rows bridge, but bridges at any point 
on Burrard Inlet after an agreement 
on the subject with the municipalities 
concerned, 


Peterborough Avoids Depression 
A. Wander & Co., will shortly com- 
mence production of Ovaltine in the 
new ant recently completed at 
Peterborough. It is reported that Peter- 
borough has had a minimum of unem- 
ployment during the past winter, while 
economic conditions prevalent else- 

where have not been felt so acutely. 


of it did ‘engage in the 

‘cial electi without havin 

effect on the result. ee 
Socialism in Platform 


adopted the 
organization was sathiently edit 
and socialistic. While it stopped 
short of secession, the convention in- 
structed the executive to consult 
farmers’ organizations in Manitoba 
and Alberta as to the possibility of | 4 
“complete fiscal autonomy” for 


f the ex 
as some de tes wh 
thusiastic ae , 

on, 


pool measure. | -, 


i aa 
Te 
-— = . 


rc 
i 
he 


await the outcome before allowing |- 


either of the bills in question to be- 


come law. 

They might be enacted with pro- 
vision for making them effective onl 
when proclaimed by order-in-council. 
Still a third plan has been suggested, 
which is, after the bills are enacted, 
to make enquiry of the courts as to 
their constitutional validity, appealing 
the answer through to superior courts 
until final decision is reached. 

But those who are pressing for com- 

ulsion want the legislature to do all 

at lies in its power, in order to get 
the matter in shape for a demand upon 
parliament at the coming session for 
enabling legislation. They state that 

ey ready have assurance from 
eee Cases SE ot the anne 
group in parliat.en support any 
such demands in parliament. 


Manitoba Farmers Cool 
From Our Own Correspondent 


WINNIPEG.—Compulsory pool pro- 
pene’ for grain marketing have had a 
ecidedly poor reception in Manitoba. 
Such proposals have been discussed to 
some extent out the winter at 
Sohrane. Genk 
out any grea 
being aroused. But d past 
few weeks, when it became apparent 
that an attempt might in fact be made 
to get the present session of the legis- 
lature to e action on the matter, 


+| organized resistance has developed at 


many points throughout the province. 
Farmers meetings at a score or more 
points in the province have been held, 
with attendance all records, 
and have sed resolutions of pro- 
test. Petitions have been circulated 
already signed by several thousand 
farmers protesting not only inst 
compulsion, but against the legisiature 
providing for a vote of farmers on the 
the ground that the prov- 
ince should neither spend public money 
in this direction, nor force farmers into 
the defending themselves 
against compulsion pesereets. 

The first formal o on of 
farmers in opposition to compulsion 
was created at Carman, and this, al- 
though at first intended to apply -— 


to that district, is being expanded 
a province wide <andaieatien. 
Want Release From Contracts 


Concurrently with this resistance, 
organized demand for release of farm- 
ers from wheat pool contracts has 
developed at a number of points. A 
petition signed at Reston and forwarded 
to Premier Bracken has been published. 

demands that pool members be 
allowed to terminate their contracts 
upon three months notice; and recites 
as grounds for this demand actual or 
impending insolvency of the Manitoba 

eat Pool and the Central Selling 
Agency, leading to the fear that signers 
may not be paid in full for grain de- 
livered in the future; and also the loss 
of control over mele ped grain, which 
control, it is claimed, is now being 
exercised Jeinety by the banks and the 
governments, thus creating a condi- 
tion of affairs not contemplated by the 
contracts 


Cite Pool Agitation 

To justify legislative interference 
with the contract the petition recites 
that the legislature has upon a number 
of occasions passed legislation making 
the pool contract more burdensome 
upon the members of the pool than it 
had been when signed; that the Mani- 
toba Wheat Pool itself is seeking to 
destroy the voluntary co-operative basis 
of the port by the agitation which it is 
conducting for a compulsory pool; and 
that the matter has ceased to be one 
of private concern and is now of great 

ublic interest in view of the great 
osses already suffered by pool mem- 
bers and the fact that many of them 
cannot continue under a system which 
withholds from them for an indefinite 

me a large portion of the value of 
ieir grain. 

The compulsion movement is not 
without its supporters, and there even 
appear to be a number of points, 
mainly in the northern part of the 
province where a majority of farmers 
would be its supporters. Indications 
ate*that the southern and central parts 
of the province is overwhelmingly 
against compulsion. But there are few 

oints where there are not partisans of 

oth sides, and a. degree of bitterness 

between different groups of farmers 
is sorenay such as has not been 
known for a long time. 

Definite announcement was made by 
the Manitoba Pool the other day that 
compulsion proposals were to be 
brought to the attention of the legis- 
lature at this session by means of 

etition. Around the legislative build- 
eo there is doubt of such proposals 

etting so far this session as to be 
neorporated in a bill. Such discussion 
upon the pool as takes place in the 
legislature is onmeeees to Soveley on 
the bill which the government is to 
introduce for protection in connection 
with its liability under guarantees of 
pool bank borrowings. 
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And the return of general prosperity will well repay Canadian finance, industry : 
for every effort exerted to advance the welfare of Canadian agriculture. To this end 
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is planned 
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This great Canadian undertaking is ‘organised 0° make strikingly evident the superiieity'ol (11 


she is destined to play in her bid for agricultural supremacy. 


This world-wide Exhibition and Conference will bring to Canada grain exhibits from 50:49 ! 


more countries. It will gather in conference the practical farmer, the expert agriculeurist, of 


almost every land. It will-throw a great searchlight on everything pertaining ts’ thd 2 


economical production and profitable marketing of grain. It will seck...,endfindeses 
ptactical solutions for the problems of agriculture. th. 
To make this great Canadian undertaking all that it must be « » +s to make it light the way. 
to more permanent prosperity for the farmers of Canada... the wholehearted 
Canadian finance, industry and commerce is needed .... and expected. 
For further particulars write the Secretary, World's Grain 
Chairmas * 
National Committee 
HON. ROBERT WER, 
Minister of Agriculture 
for Canada 


Zxecutiwe and Finance Commitice 
HON. .W, C. BUCKLE, 
Minister of Agriculture 

for Saskatchewan 


support of.» || 
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rrent Events in the Ba 


First Bank Branch to be Floodlighted 


nking 


The fine banking office of the Dominion Bank at Gerrard and Yonge 


Toronto, is the first Canadian 


Streets, 

at a neh installation consists 
q ro . 

of Yonge Street. 


branch bank to be floodlighted 


of eight 16-inch, 1,000-watt flood- 


mounted on the roof of a\building on the opposite side 
The branch is one of the finest in the city and was 


opened last fall. It is in charge of E. S. Swallow. The architect was 
John M. Lyle. 


Banker ‘Sees Real Need 
; | For New C.B.A. Bureau 


“A veal need of the Canadian 
banking system today,” said a lead- 


ing bank official to The Financial 


Post this week, “is a central statis- 
ticalk or publicity bureau from 
which accurate information on the 
Canadian banks could be prepared 
“This was discussed nine or ten 

said, “but unfortu- 


s taken at that | C 


bureau had been 


on Se present time it 4 rather 
anything, because the pu 
lic mind has in many cases cn 


roused against what le seem to 
— | think is a cold-blooded attitude of 


eee eee eee ty 
 wereeee 
seeeeseee 
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f .ccosese 17,067,828 


852,97 
14,184,845 
2,210,972 


1,650,868 


‘Cncorporated by Royal Charter, 1727) 
_ Capital (fully paid) $ 16,812,210 
Reserve Fund ..... $ 17,904,680 


“ General Manager 
- Sir Alexander K. Wright, K.B.E., D.L. 
TRADE WITH 
_GREAT BRITAIN 
The ramifications of the Bank 
throughout Great Britain and 


the entire World enable it to 


‘ ae every description of 
, Colonial and Foreign 
business. 


ns forthe opening of 
7 ts. furnished: on cappli- 
INDON — City Office: 
Bishopsgate, E.C. 2 
fedd Office: EDINBURGH 
- 243 Branches in All 


2.601.155 | thea ea 


in 
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vaits| Only: 1 Per Cent 


Of Bank Loans 
Settled by H.O. 


Capital, collateral capacity and 
character are just as necessary foun- 
dations. for credit in banking in 
Canada as elsewhere, says John P. 
Bank of Commerce, Hamilton i 

n, in a 
review of the Canadian banking 
aero pepmebed in the Commerce 

the Nation for March. 

“In fact,” says Mr. Bell, “the or- 


1 
"994 | der is reversed in the West as it is 


a new country where character and 
ity are often more abundant 
teral and re 
“The records of one show that 
at individual country branches in the 
West a large percentage of the loans 
to farmers have not a sufficient basis 
assets alone to satisfy a 
inspection. This means that 
character and capacity must be satis- 
factory and investigated by the branch 
manager to justify such loans. The 
great bulk of these loans are ‘within 
the discretion powers of the bank 
managers. This is y accounted for 
by the fact that the amount of credit 
required by the average farmer is usu- 
ally not la but in one Canadian 
bank it is a fact that only about 1 per 
cent of all its applications for credit 
in the west have been referred to the 
head office of the bank. Taking that 
bank as a whole, 78 per cent of all 
requests for eredit are dealt with by 
the branch managers without reference 
either to superintendent or to head 
office, and a further 15 per cent are 
only reported to their superintendents 
after tife loans have been made. This 
disposes of the criticism that the man- 
branch banks have no auth- 


- 

“Any difficulty in obtaining credit 
may be attributed to the fact that the 
applicant is unable to produce satis- 
factory evidence that he is entitled to 
credit and not to any lack of power in 
the branch manager to grant it. In- 
vestigation hks shown that those 
farmers who have been loudest in their 
complaints regarding inadequate facili- 
ties are usually men deficient in assets 
of character and capacity, very few 
of whom could get a neighbor to lend 
them a dollar without security.” 


Ford Spends in Winnipeg 
During 1930 the Ford Motor Com- 
P of Canada Limited: spent a total 
of $1,110,000 in the City of Winnipeg. 
Of.this amount $368,000 was in wages 
and $742,000 for material bought in 
Winnipeg. « 


: and Cents 
to You 


The information which The Financia] Post brings to you 


is worth dollars and cents if 


you use it. 


Isn't it worth sending $5.00 so that you will receive your 


copy each week without fail 
scriber privileges FREE. 


and also be entitled to sub- 


Fill in the coupon now—you will be glad you have done it. 
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THE FINANCIAL POST, 
53 University Ave., 
nto, 
- Please send me The Financial Post 
“entitle me also to obtain by letter, w! 
inquiries 


for the next year (52 issues), this to 
I personal 


a reply from the 
regarding any Canadian investments in which 


u tor to 
be interested by simply supplying a stamped return envelope. I 


the banks against borrowers, par- 
ticularly in the West. We should, 
and could, have prepared for this, 
however, by the collection and dis- 
semination of accurate information 
showing, among other things, just 
what the Canadian banks are doing 
and have done for the farmer and 
for every other class_in the com- 
munity. 

:“Such information could be readily 
and properly collected through the 
Bankers’ Association,” he 
continued. “It is not of much avail 
for each bank to collect data of 
this nature on its own account for, 
its experience might not be typical 
of banks. However, if the leading 
banks were to co-operate and create 
under the C. B. A. a bureau whi 
would be authorized to collect and 
disseminate information and pub- 
‘licity concerning banking and bank 

ractice, I believe the benefits would 

ar outweigh the effort and expense 
of such a venture.” 


Imperial Promotion 


W. BOURKE, 


formerly supervisor at head office, 
Imperial Bank of Canada, who has 
been appointed assistant chief 
inspector. Mr. Bourke joined the 
staff in 1902, was appointed in- 
spector in April, 1925, manager 
of Bay and Temperance branch, 
Toronto, in June, 1928, and sub- 
sequently gant” in September, 
1930. 


Bank Chat | 


The Imperial Bank announces the 
follawing staff changes: 

I, K. JOHNSTON, formerly manager 
at London, Ont., has been appointed 
supervisor at head office, Toronto. Mr. 
Johnston joined the service in Janu- 
ary, 1904, and was successively man- 
ager at St. Thomas, West End, Essex, 
Ingersoll, Brantford, and since 1929, 
at London, Ont. 

H, ROBARTS, formerly manager at 
Galt, Ont., since December, 1921, has 
arg appointed manager at London, 

nt. 

T. R. RICHARDSON, formerly man- 
ager at Kitchener and since 1929 at 
Preston, Ont., has been appointed 
manager at Galt, Ont. 

E,. SMITH, formerly accountant, Galt, 
Ont., has been appointed manager, 
Preston, Ont. 

R, A. GEORGE, formerly accountant, 
Brantford, Ont., has been appointed 
accountant at Galt, Ont. 

M. O. HURST, formerly accountant 
at Listowell, Ont., has been appointed 
accountant at Brantford, Ont. 

G. G. ELLIOTT, formerly attached 
to Aurora staff, has been appointed 
accountant, Listowell branch. 


Monthly Bank Clearings 


Feb., 1930 
$12,940,153 
8,938,085 
3,406,606 
3,562,133 
22,673,168 
ovccceces 501,699,565 
28,506,350 
2,944,425 
3,248,412 

ee 475,085,018 
22,913,206 
4,303,040 
11,458,242 
4,429,814 


Feb., 1931 


25,259,611 
2,285,012 
2,932,721 

417,575,527 

19,233,904 
3,697,056 

11,101,760 
2,858,120 

Feb., 1931 
$ 2,435,082 
185,917,627 
1,496,871 
6,265,062 

11,899,322 
1,337,897 


Feb., 1930 

Port William ....« $ 8,124,981 
Winnipeg .....+. ee 183,548,076 
Brandon ..... esees 1,898,729 
Saskatoon .. 7,848,254 
16,441,049 

1,675,686 

22,632,139 

38,994,343 

1,310,651 

78,834,263 

9,080,257 


17,178,129 
29,590,009 
861,149 
60,676,112 
7,367,622 
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Understanding, Co-operation 
Need of Credit System 


Royal Bank Official Gives Scholarly Review of 


Place of Gold in 


Modern Banking 


and Business 


Address By GRAHAM F. TOWERS, 
Chief Inspector, Royal Bank of Canada, Before Empire Club of Toronto 


To a business world encouraged 
by the post-war recovery, and by 
a number of years of relatively sat- 
isfactory prosperity, the extent of 
the present world-wide depression 
has been a decided shock. During 
the latter years of the prosperous 
period we have been told not infre- 

uently that a new era had dawned 
or business, and that the suffer- 
ing and disorganization which arose 
from the trade cycles of the past 
need no longer be expected. Never- 
theless, with such statements still 
fresh in our minds, we find ourselves 
in a depression of severity unequal- 
led during the present generation. 

The best feature of it, in my opin- 
ion, is the fact that it is encourag- 
ing a closer examination of the rea- 
sons for its existence. 

I think in the event of any busi- 
ness cycle we should all agree that 
an expansion or contraction did play 
an important part in the ups and 
downs of those cycles. The story 
has unrolled itself before our eyes, 
and those of previous generations, 
time and again during the last hun- 
dred years, but as soon as one de- 
pression is over its lesson is for- 
gotten almost immediately. 


.Business Cycle Traced 

Here is: the sequence: extremely 
easy conditions and low rates in the 
long-term money market of the prin- 
cipal financial countries of the 
world allowed of money being bor- 
rowed for new projects to be under- 
taken by governments and compa- 
nies all over the world. While these 
new projects are under construc- 
tion they put no goods in the mar- 
ket for sale. On the contrary, their 
purchases of material and their em- 
ployment of workers lead to an in- 
creased demand for goods from exe 
— sources of supply. Domestic 
and international trade is given an 
immediate stimulus. The business of 
the world is encouraged, and be- 
comes more optimistic, with the re- 
sult of fresh production and addi- 
tional revenue. 

As time goes on the development 
proceeds too rapidly, credit supplies 
commence to show a strain, and 
eventually both the difficulty and 
the cost of borrowing lead to new 
enterprises being discouraged 
old ones left unfinished. Employ- 
ment drops, purchasing power is cur- 
tailed, manufactu enterprises 
pull in _— horns reduce their 
purchases of raw materials, — 

the 


urchased mount, 
cry 0 arden is again heard 


in the land. 

Now, if one fs asked, What is the 
characteristic sign of over-produc- 
tion on a community ?7—the answer 
immediately is, a fall in price; but 
when we say price we mean ex- 
change value. e mean that. the 
larger —_ over-produced com- 
modit to be exchanged for com- 
modities. which are not suffering 
from over-production. If all com- 
modities experienced a price decline 
of equal percentage, a bushel o 
wheat or five pounds of copper will 
command five pounds of copper at 
the new level just as they did at 
the old. In such a case it is only the 
value of money which is changed, in 
the earlier stages of a change in 
money value. We never find, - 
ever, that all commodities do decline 
on an equal basis. The first senees 
the sufferers are the consumer prod- 
ucts. Before these products reach 
the consumer they have a substan- 
tial percentage added to their cost 
in the form of transportation, man- 
ufacture and distribution, and in all 
those activities the wage cost is an 
important, often a preponderant fac- 
tor. 

Price Movements Uneven 

ove in our nee ae 
exchange rates slowly, 
so we always find, daring a period 
of depression, that the price of man- 
ufactured goods is quite out of line 
with the change of price of raw ma- 
terial. The farmer who one year 
paid 100 bushels of wheat for a cer- 
tain manufactured article, must next 
year pay 200 bushels of wheat for 
the same article. His purchases are 
necessarily halved, and while the 
rate of wages which rule factory 
workers may remain the same the 
amount of wages they receive is re- 
duced by unemployment; their pur- 
chasing power is limited, and the 
world of trade receives a further 
blow. Disorganization ensues, and 
we have the amazing s le of an 
apparent over-production of all the 
principal commodities of the worl 
at a time millions of people are only 
too anxious to find some means of 
obtaining those over-produced com- 
modities in one form or another. 

I think it may properly be suggested 
that this recital is too obvious to merit 
repetition. We all realize this is 
what has been happening in the world 
during the last year and a half and 
it is plain that if raw material prices 
ate to remain as they are finished 
goods cannot be sold at the old price 
to raw material producers; therefore 
finished goods must be reduced 
proportionately in price, 

Now, certain costs of production, 
such as interest on funded debt, are 
fixed for a period of years. Others, 
such as rent and taxes, are slow to 
change, and price reductions are 
made in the first instance at the 
expense of profit, and later of inter- 
est, by cutting wages. The world then 
starts off on a new price level which, 
in the present’ instance, might be 
twenty per cent below the old dne. 

Re-establishment Follows 

Even if these statements are &n- 
spicuously obvious, I think it is worth 
while to make them because it is most 
desirable that we should have their 
meaning fixed clearly in our mind. 
They mean that the world of business 
will eventually establish itself on an 
even keel—or would, in such circum- 
stances, re-establish itself on an even 
keel after a drastic change in the value 
of money, They mean that after great 
loss and suffering on the part of mil- 
lions, no one will be a whit better off 
except a small minority of the credi- 
tor class and a few people who gamble 
on the short side at the right time. 

Simple as all this is, there are still 
far too many people to recognize that 
it is a change in the value of money 
which has cary contributed to brin 
the world to its present state o 
depression. They refuse to realize that 
if money remains at this changed 
value innumerable and painful adjust- 
ments have to be made. These we still 
have with us, though in much dimin- 
ished number, those cheerful prophets 
who characterized last year as merely 
one of psychological depression, or 
those who ascribe the trouble te over- 


f\* on gl extent to pure 


q|ous measures to ease credits 


production must logically advocate 
curtailment on a world-wide scale of 
all the apparently over-produced com- 
modities. It is forgotten that the total 
purchasing power of the world is gov- 
erned by the total volume of produc- 
tion valued at current prices, and that 
purchasing power can be increased 
only by increased production. 

Let me here retrace my steps and 
review briefly the conclusions that I 
have suggested. First, other things 
being equal, an increase in the volume 
of business requires an increase in the 
supply of money if prices are to be 
maintained. If all money consisted 
entirely of gold an increase in the vol- 
ume of business necessitates an 
increase in the supply of monetary 
gold. But gold is now used only as a 
reserve for central banking. Within 
certain limits the central bank can be 
expanded or contracted, irrespective of 
any change in the supply of gold. The 
central bank is the foundation for 
general bank credits. Lastly, easy 
money conditions always accompany an 
expansion period of the business 
cycle, and scarcity of credit is always 
inevitable at the commencement of any 
depression of importance. 

It is time now to pass from the gen- 
eral to the particular and see how the 
theory fits in with the events of the 
last ten years. 


Review of U. S. Position 


The United States emerged from the 
war as the dominant factor in the 
world’s financial affairs. Her penne 
position in 1921 was an over-expand 
one, but coincident with the reversal 
in business, gold started to flow to the 
United States in enormous quantities. 
Between the years 1921 and 1925 the 
net import of gold into the United 
States was in excess of $1,500,000,000 
The commercial bank indebtedness to 
the federal reserve system was soon 

aid off, and the country found itself 
eft with enormous financial resources 
available for investment, easy money 
conditions leading to an expansion were 
clearly inevitable. Low wages and lack 
of a present demand for capital from 
the domestic market caused them to 
turn their eyes toward foreign possi- 
bilities, aad as so often happens in that 
country, they moved swiftly. The year 
1924 was thé first one in which ae 
financing took place on a large scale, 
but du the five years ending in 
1928 the United States loaned over 
$6,000,000,000 of new money to other 
countries—which means that during 
those five years the United States 


and | created sufficient credit to put over 


$6,000,000,000 of purchasing power into 
the hands of other nations. Such an 
increase of credit is absolutely unique 
in the world’s history, and the effect 
on world e was amazing. Naturally 
the letter of those dollars shared 
liberally in the resulting prosperity 
and prices of common stock of nited 
States corporations rose rapidly. Thus 
was created an additional demand for 
credit to finance the rising stock 
market. ‘ 

I might interject a word of explana- 
tion here by saying that additional 
credit is required to finance a rising 
stock market only to the extent that 
existing stock owners withdraw their 
profits. Such withdrawal took place on 
a large scale in the United States, and 


were used to a certain extent to pur- 


chase articles for consumption, and to 
hase newly 
crea issues of securities. Thus the 
market whose rise had been due to 
prosperity intensified the prosperity y 
the very circumstances of its rise. It 
seems as if the millennium had been 
reached, until finally the intensified 
demand for credit raised rates all over 
the world to commercially impossible 
levels. In many cases it was impossible 
to borrow money, no matter what rate 
was offered. The door was shut in the 
face of the foreign countries, and 
foreign government bonds are in many 
cases still selling in New York at 
something which produced a panic 
level. The inevitable curtailment in 
world business, and the subsequent 
decline in international trade, can be 
measured only in terms of many 
billions of dollars. 


World on Credit Spree 


There is really no question that dur- 
ing the latter years of the period I 
have described the United States took 
the world on the credit spree, and put 
a strain on the credit resources of the 
world which would shortly have ‘be- 
come unbearable. Strenuous action on 
the part of the central bank finall 
resulted in the bubhle being pricked, 
but opinion is now becoming quite 
definite that our present position 
would be immeasurably better if the 
United States had taken proper 
measures early in 1928. Such, at any 
rate, is the substance of much of the 
testimony being received by the United 
States Senate which is presently 
engaged in the examination of banking 
matters. 


But if early action on the part of the 
central banks is highly desirable at a 
time when over-expansion of credit is 
leading the world into trouble, strenu- 
are 
essential as soon as the tide turns. 
Otherwise, a chain of circumstances is 
set up which leads to expedience in the 
development of the movement even 
more disastrous than are to be seen 
during the inflation period, and it is 
from such deflation all over that the 
world is suffering at the present time. 


It should be noted that the proper 
criterion of easy money conditions is 
not to be found in the call loan rate or 
the rate on the short term bill. New 
developments and a satisfactory func- 
tioning of international finance de- 
pend on conditions in the long-term 
money market, and the forcing of funds 
in this direction is one of the principal 
functions which the central bank can 
perform in endeavoring to stem the 
tide of depression. 


U..8. Money Not Yet Easy 


Contrary to the general impression, 
the long-term money markeé of the 
United States has never been in a 
really easy position since the depres- 
sion began, and in my opinion is not 
in a really easy position today. Thus 
the world’s principal long-term money 
market is still closed for repairs, 
while France, whose resources quali- 
fy her for a leading position in this 
respect, is only now taking the first 
step toward assuming ‘her share of 
responsibility for world financing. 
Great Britain, on the other hand, has 
done everything possible to continue 
foreign financing to the greatest 
extent that her resources will permit, 
and in the course of keeping rates as 
low as possible in London she has 
parted freely with her gold; and it 
must be recognized that not all central 
banks have the power to exert major 
influences in these matters. he 
power of an individual central bank to 
act is limited by the extent of its gold 
resources. 


Now the Central bank organization 
of France and the United States control 
something over sixty per cent of the 
world’s supply of monetary gold, and 
the balance of the world’s gold is 
distributed in such a way that no 
country outside of France or the United 
States is in a position to take independ- 
ent action to ease world credit condi- 
tions without risking the loss of its 


‘ 


gold supply. Thus the unbalanced 

situation in respect to the location and 

control of the world’s pele supply 

places the main responsibility for any 

action on France or the United States. 
Fature Looks Clouded 

In the latter country, for example, as 
I have said, the bond market is not yet 
in a really satisfactory position, and 
if domestic issues are to be hampered 
by this situation, and international 
financing practically eliminated, it will 
be difficult in the near future to find 
a satisfactory basis fur the real re- 
establishment of world trade and the 
real recovery of community prices. 
Short term funds, it is true, if accu- 
mulated on an easy money policy on 
the part of the central bank it is 
desirable to stimulate the movement of 
money toward the bond market. 
France, too, should accelerate her 
action in these matters, so that more 
of her gold may be available as a basis 
for the credit requirements of the 
world, 

The total supply of gold in the world 
is ample for the support of present or 
moderately higher priced levels, and 
for the financing of normal expansion 
in business, provided that too much of 
it is not allowed to remain idle in the 
hands of the wealthy countries through 
accumulation of excessively high re 
serve percentages. —~ 

cake along these lines, then, the 
problem of the moment is not the gold 
shortage. The problems at the moment 
are two in number—understanding and 
co-operation — and of these, I think 
understanding is the more important. 
It is inconceivable to me that the world 
should continue much longer to toler- 
ate these drastic changes in the value 
of the medium of exchange, the last one 
of which, as we are seeing, is absorbed 
in the world’s commerce to an extent 
which is growing clearer every day. 
Acute necessity in the past has usually 
produced the necessary invention, and 
we must hope and-believe that it will 
not fail to do so in the present circum- 
stances. : 


Wheat Shipments Show Gain 

Canada’s export of wheat during the 
present crop year, namely from August 
1 last to January 31, has exceeded the 
coveeryenmng period last year by 
nearly 60 million bushels, according to 
a report on the wheat situation issued 
by the Dominion Bureau of Statistics. 


31 other countries. 


Associated 


the benefit of our branch system covering Canada and 


The Royal Bank 
of Canada 


‘THE. inherent stability of the telephone business based on 
wide diversification of interests, both eo and man- 
ufacturing, has enabled Associated Telephone Telegraph 


Company to show undiminish 
the recent depression. 


ed earning power throughout 


Representing an alliance of British, Canadian and American 
interests, this Company with its subsidiaries comprises the 
third largest telephone group in the world. 


The Company’s 514% Gold Debentures due 1955, 


“—e at the current offering pri 
soun 


junior to this issue has a current market value in 


:000,000. 


Further information upon request 
W. C. PITFIELD & COMPANY 


235 St. James Street, Montreal 


TORONTO OTTAWA 
VANCOUVER 


QUEBEC 


Reliable Information 
on Canadian Companies 
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The complete service is contained in this 

compact cabinet. Cards are alphabet- 

ically self-indexed. No searching for 
information. 


The Financial Post Corpora- 


tion Service is invaluable to all- 


institutions which need up- 
to-the-minute information on 
Canadian companies. The serv- 
ice contains reviews of hun- 
dreds of companies, attrac- 


tively presented in convenient : 


card form. 


The review of each company 
contains two elements: history 
and news, This information is 
recorded on two separate 
cards, 


On the one card (which 
may be a folder or booklet 
depending on the size of the 
company) is found the story 
of the company’s corporate 


history, including a seven-year analysis of earnings and position. 
On the other card is recorded current news, which is, in itself, a vital 


service to investing houses and institutions, 


Inquire about this service, it will save time and 


money in investigations and in 


answering clients’ inquiries. 


The Financial Post Corporation Service 
143 University Avenue, Toronto 


THE FINANCIAL POST CORPORATION SERVICE, 
143 University Avenue, Toronto. 


Please send me complete information with regard to The Financial Post Corporation Service. 
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In Thirty-two Countries 


Arter your goods are sold, the collection of yours 
accounts quickly and economically is an all-i 
factor. Besides profiting by our intimate knowledge of 
shippers’ requirements, collections lodged with us have 
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Insurance Exchange Building 


CO. PROFIT 
HIGH RECORD 


mit Per Share Slightly 


lower on. Large 
> of Stock 


Issue 


wen Co. and subsidiaries, which 
‘ine! more than a score of milk 
farm acts companies in Can- 

reports earnings at a 


. big! “record. The rate per share | Cash 


i deductions was $5.12 on 


to $21,681,218 from $20,- 


ert + 
"1980 - 


«+0. $845,422,778 
Mt .. 28,299,510 


fee. (uct) 819,258 
eos $24,118,768 
‘ete 2487,555 
“oe 681,218 
" 45006 079,138 


8 ees $9,602,075 


Sales, not including sales of new sub- 
iry*companies prior to acquisition, a 
ised ‘materially. Following is the | Taxes 
income account for the 


$20,403,724 
10,047,636 


$10,356,088 


ia taxes, etc. 
ion to ividends paid in 
in stock 


ons rTe- 


sd in ¢ earried forward 
at 088, compared with 
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i Desirable Sohce 
| Available NOW 


} In Montreal's Busiest 
Building 


The Insurance Exchange Build- 
ing offers you an address un- 
‘surpassed. in earning power, 
because it is situated tight in 
f the heart of the Financial dis- 
trict of Montreal, visited daily 
by upwards of 20,000 people. 
Excellently serviced by a large 
steff under the direction of an 
able administrator, having 
averything to recommend it as 
an admirable location for your 


ce. 
ei i Inspect the few desirable 
cot Offices available before de- 
HUE ciding to go elsewhere. 


} Insurance Exchange 


mi BUILDING 


1 ©=—»-: 276 St.. James Street - 
MONTREAL 
In the Heart of the Financial 
District 


' 
Montreal's Busiest Office 
Building 


E CORPORATION 
Harbour 7858 


! 


- | esting 


Accounts payable are d 2,- 

meee to $12,028,771, ae naman 
ant and properties are carried at 
$114,355,389, an increase from $101,732,- 
211, The only in ible asset in the 
balance sheet-is $7,000,000 for trade- 
» the same as for the previous 


year. 
Working capital as at December 31, 
pean Bes up substantially, as this table 


e Assets ‘ 


1929 


$ 
8,750,764 
17,648,958 
11,354,864 
19,580,546 
6.862.078 


64,197,210 


8,548,600 
14,083,431 
6,850,076 


28,832,107 
35,366,103 


Joins F.B.I, Delegation 


The Federation of British Industries 
states: “It will be remembered that 
when..a few weeks ago the question 
was raised of the Federation sending a 
delegation to Canada to investigate any 
methods by which Great Britain and 
Canada might enter into further 
industrial. co-operation, . Sir James 
Lithgow, mes sident of the Federa- 
tion, express is intention of leading 
the delegation ‘in person. The per- 
sonnel of the Delegation has now been 
completed by the. addition of Sir 
Arthur Duckham, G.B.E., K.C.B.,; depu- 
v peoases of the Federation, and 

oir enzie; head. of the Empire 
Organization of the F. B. I. with power 
to co-opt another member if considered 
nece 


of the British Economie Mission which 
two years ago. In 
that capacity he performed great 
service, not only to Australia, but to 
the Empire as a whole. It is indeed 
fortunate that he has been able to see 
his way to place: his knowledge of 
er, problems at the disposal of the 
elegation. 

“It has. been anticipated that tke 
Soegetee Pes sail for Canada early 
in Owing, Eee to the 
serious illness of H. Stevens, Min- 
ister of Trade and Commerce for the 
Dominion, the exact date of the visit 
eannot a be eee settled. The 
Federation is however in communica- 
tion with the government of Canada, 
through the kind offices of the Hon. 
Howard Ferguson, late Premier of 
Ontario, and now High Commissioner 
of Canada in London, and.it is hoped 
that final arrangements may be com- 
ple within the mext 10 days or so.” 


SENECA JONES & SON 
HOME OFFICE: HAMILTON, ONTARIO 
CANADIAN GENERAL AGENTS FOR 
._ + Fidelity American Insurance Company 
Mill Owners- Mutual Fire Insurance Company 


INQUIRIES FROM ‘WELL-ESTABLISHED AGENCIES INVITED 


‘COAST TO COAST SERVI 


The Broad Picture 
in Fifteen Minutes , 
Reading 


It is possible to secure a clear conception of Canada’s assets 


‘and problems, in two vitally important fields, by obtaining 


the booklets advertised below. Fifteen minutes’ reading for 


7 each booklet will give you a better understanding of the 


present situation and will illuminate much that you see in 


Prices and the Farmer 


Prices and the 


farmer is 


one of the subjects dealt 
with in a review of agri- 
ust pub- 
inancial 


culture in Canada 


lished’ by The 
Post. Other 


are: 


aspects ana- 
Is Agriculture 


ping Pace?; Our Declin- 
ing Farm Exports; Should 


' We Go Back to 


Farm Ex- 


ports?; Quality and Grad- 


ing; Our 


Future in Wheat 


Growing; Future of Cana- 


dian Agriculture. 


The Financial Post has un- 
dertaken to make a survey 
of Canadian economic prob- 
lems and assets. The first 
survey covers agriculture 
under the above heads and 
is now available in booklet 
form. Price 25¢ per copy. 


_ the newspapers with reference to these subjects. 


The Future of Gold 
and Silver 


Many holders of mining securi- 
ties will welcome this compact 
veview of Canada’s mining in- 
dustry which has just been pub- 
lished by The Financial Post. 
In the compass of a sixteen page 
booklet the broad facts are 
brought forward which put the 
picture of Canadian mining in 
better focus. . Subjects “dealt 
with are: Our Position in Min- 
ing; The National. Fuel Prob- 
lem; Our Idle Iron Ore; Base 
Metals in Canada; Future of 
Gold and Silver. 

This is the second in a series of 
reviews reckoning Canada’s eco- 
nomic assets and problems. The 
first dealt with ‘Agriculture.’ 
“Survey Two — Mining” may 
be obtained for 25c a copy. Use 
the coupon. 


SS 


Order with this coupon now. 


Toronto. 


THE FINANCIAL POST, 
: 158 University Ave., 


Please send me the booklets I have indicated. ,Attached is ....cessees one 


in payment. 


0D Canadian Prosperity — AGRICULTURE, 25 cents. 
[]. Canadian Prosperity —MINING, 25. cents. 


“Sir Arthur Duckham was chairman | turer 


‘sum payable of from $2,000 to $2, 


MANUFACTURERS 
FRAME PROPOSALS 
TO AMEND ACT 


Ontario Division of C.M.A. 
Prepares Compensation 
Brief 


Seventy-five manufacturers met in 
Toronto this week to put final 
touches on the brief to be presented 
shortly by the Canadian Manufac- 
turers’ Association, Ontario division, 
before Justice Middleton, Royal Com- 
missioner investigating the Ontario 
Workmen’s Compensation Act. 

The brief is a short, simple state- 
ment of suggestions which ave been 
agreed upon by Ontario manufac- 
turers as worthy of incorporation 
into the act which is now up for 
revision after having been in force 
15 years. Every few years an agi- 
tation has arisen for changes in the 
act and this year the Ontario gov- 
ernment in view of the length of 
time which has elapsed since the act 
was revised, has appointed a royal 
commission to thoroughly overhaul 
this important statute. It is inter- 
at four other provinces are 
also planning to overhaul their com- 
pensation acts this year. The only 
important major revision of the On- 
tario act. was in 1920 when the scale 
of accident benefits was increased 
from 55 ‘per cent to 66 2/3 per cent 
of wages. 

Four Main Recommendations 

Ane to H. W. Macdonnell, 
manager, Industrial Relations De- 
partment, C. M, A., there are five or 
six important suggestions embodied 
in the brief which represent the 
views of manufacturers ag to pos- 
sible improvements in the present 
act. These are briefly, as follows: 

1. That Section 88 of the act which 
now provides for an increase in the 
rate charged manufacturers who 
have a poor experience, be amended 
to provide also for a reduction in 
rate where an employer can show a 
favorable experience. 

2. That office staffs, wholesale de- 
partment staffs and other clerical 
employees. of manufa con- 
cerns be grouped into a classifica- 
tion of their own 


levied on the group in which they 
would ordinarily be included. . 

8. That employees, in order’ to re- 
ceive the benefits of the act, be 
forced to report accidents immedi- 
ately they occur rather than “as 
soon as practicable” which is now the 
case under the act. 

4. That employers be individually 
liable whenever a minor who is em- 
ployed illegally, is injured. At pres- 
ent, payment for such an injury 
onal eane on  Sompegentes is 
char agains e entire group 
rather thas the individual manufac- 
Other Suggestions Outlined 

The suggestion will also be made 

the commissioner that an absolute 

ther than a conditional waiting 
eriod be adopted, and the period re- 
uced from seven da 
ent, to three days. Th 
length of time or “waiting” period 
that must ela ter an accident 
occurs and before ¢ompensation wi 
be paid. At the present time a work- 
man must be ent from work at 
least seven days, in order to receive 
compensation, but once he is eligible 
for omnpeneen it becomes retroac- 
tive and applies as at the date frém 
which the accident occurs. 


It was suggested at the C. M. A.| th 


meeting that the period be reduced 
to three days, and that Somgensein 
if paid be payable from t date, 
not from the date at which the acci- 
dent occurs. 

Another suggestion made at the 
meeting and gvhich is also said to be 
included in the C. M. A. brief is that 
provision be made in the act to pre- 
vent those who hire large groups of 
laborers splitting these into groups 
of five or six and thus avoiding com- 
pensation responsibility. A er 
suggestion along this line was in re- 
gar to the inclusion in the act of 
umberers who operate on piece 
work, a classification which ap- 
parently has been rendered néces- 
sary in recent years by a change in 
logging methods in the province, 


Labor Not Yet Decided 


No mention is being made in the 
brief as to the attitude of the, mem- 
bership regarding increase in bene- 
fits under the act. It is known that 
the members are unanimous in op- 

osition to an increase, but no ac- 
ion in this regard will be taken un- 
til it is officially known what the 
demands of labor will be. In previous 
ears labor interests have pressed 
or five important revisions in the 
act, the most important of which 
is an increase in the basis of pay- 
ment from 66 2/3 per cent as at 
present in force, to 75 per cent, and 
an increase in the minimum lump 
500. Such an increase, it is esti- 
mated, would add between $800,000 
to $1,000,000 per annum to the cost 
of com ation in the province. 

Another demand of labor is that 
such increases be made retroactive 
to widows and dependents already 
receiving benefits. Such legislation 
would add approximately $4,000,000 
to the present compensation bill it 
is estimated. A fourth demand is 
that compensation be paid until the 
worker returns to his job, and the 
fifth is that present schedule No. 2 
which includes railways, utilities an 
similar groups, be abolished, and all 
those now included therein, be placed 
in schedule. No, 1. 


Canadian Fire Insurance 
1930 Losses Were Reduced 


Net premium income of Canadian 
Fire Insurance Co. in 1930 was $742,356, 
8 per cent lower than in 1929, Fire pre- 
miums showed a decrease of 10 per 
cent due largely to reduction in rates 
on dwellings, apartments and other 
preferred classes in Western Canada, 
while automobile and miscellaneous 
classes increased 2 per cent. Hail 
premiums decreased over 16 per cent, 

On the company’s direct fire business 
the ratio of losses to premiums was 
43.2 per cent against 48.2 per cent in 
1929. Loss ratio on fire re-insurance 
was 69 per cent against 88.24 per cent 
in 1929. The automobile and miscellan- 
eous loss ratio decreased to 43.4 per 
cent from 48.5 per cent, while hail 
losses were up to 93.18 per cent from 
21.61 per cent the previous year. 

The company continued to pay divi- 
dends ‘at the rate of 8 vel cent per 
year, plus a 2 per cent bonus, as in 
1929, and increased surplus by $33,935 
to $657,871, Assets are shown at $2,613,- 
96 as against $2,655,605 in 1929. In, 
terest on investments and bank bal- 
ances at $102,083 compared with $98,- 
860 in 1929, 
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“Insurance for Buyer and Seller 


Head of I.0.F. Foresees 
Mergers of Fraternals 


Frank E. Hand Discusses Need For New Alignments 
in Fraternal World 


Mergers involving “numerically 
and financially weak fraternal socie- 
ties” are seen as one solution of cur- 
rent problems in the fraternal insur- 
ance world, according to Frank E. 
Hand, Supreme Chief Ranger of the 
Independent Order of Foresters, in 
a statement published-in the current 
edition of that society’s monthly 
publication, the Forester. 

“In union there is strength,” says 
Mr. Hand, “and:so in proper. mer- 
gers of fraternal benefit societies 
there is financial ‘and numerical 
strength, and the supreme executive 
council of the Independent Order of 
Foresters is of the opinion that in 
many cases within their knowledge 
a merger of certain smaller and 
weaker societies will be advantag- 
eous not only to the members of the 
said smaller society but to the proms 
fraternal benefit system as well, 

“That there is an overlapping of 
these orders or societies is known and 
that the competition is more or less 


ANNUITY ARTICLES 
RECEIVE SUPPORT 
OF C. S. MACDONALD 


Confederation Life Execu- 
tive Deplores Unsound 
ractices 


Further approval of the stand 
taken by The Financial Post in re- 
cent weeks against the unsound 
methods and practices of the Cana- 
dian Annuities Branch at Ottawa, 
was received this week in a letter 
from C. S. Macdonald, president and 
general manager of the Confedera- 
tion Life Association. 

Mr. Macdonald, in addition to be- 
ing one of the outstanding insur- 
ance executives in Canada, repre- 
sents a company which has a sub- 
stantial volume of annuity insurance 
on its books, most of which has been 

tten in countries other than Can- 
where the compgny is not sub- 
ject to the unfair competition of a 
government - operated de ent 
which is using a staff of highly- 
paid salesmen to push sales at rates 
considerably lower than Canadian 
companies must charge and consider- 
ably below the actual cost of such 
business. 
: Mr. Macdonald’s letter is as fol- 
ows: 

“] have‘been very much interested 
in the articles which have recently 
appeared in The Financial Post in 
connection with the Dominion Govern- 
ment Annuity Scheme. 

“It is quite time that someone should 
take up the matter of the unfair 
competition with the life insurance 
companies who are attempting to widen 
their services to the public by offering 
annuities, at fair pon rates. 

“Undoubtedly when the government 
authorities originally entered this field 


ll | of insurance activity, it was with the 


idea of offering attractive annuity 
schemes to those in our country who 
were unfortunately unable to provide 
adequately for the time of life when 
their earning powers had either 
creased or ceased altogether. I am given 
to understand that to only a limited 
extent have individuals who come under 


opportunities offered through the 
government annuity schemes. On the 
other hand, I believe those more 
fortunate individuals who are pos- 
sessed of larger incomes and who are 
quite well able to provide for their old 
age, should they desire to do so, through 
the purchase of annuities, have taken 
advantage of the rates offered, them 
through the government plans. 

“As you state in your articles; these 
are being offered at rates below) the 
actual cost, and I believe that in addi- 
tion to the net cost, according to the 
annuity tables used, the government 
has been put to considerable expense in 
advertising, as well as paying indi- 
viduals’ to actively canvass for this 
business. 

“I am quite sure that your efforts 
have met, and are meeting, with the 
very hearty approval of all the Cana- 
dian life insurance companies.” 


Federal Fire Ins. ports 
Premium Income Maintained 

Premium volume maintained during 
1930 at the 1929 level and an increase 
of $8,385 in surplus account an 
$9,498. in unearned premium reserve is 
reported for Federal Fire Insuranc 
Co, in the 1930 annual report. The 
report includes a statement of assets 
and liabilities and schedule investments 
but does not give details of income 
and surplus account. 

Assets, of $401,876 are considerably 
below the $768,346 shown in 1929 due 
to omission of $375,000, representing 
uncalled capital which has been shown 
in the previous balance sheets. In- 
vestments include bonds and debent- 
ures carried at $322,174, stocks at 
28,800 and cash at $22,669, a total of 
$73,643 which compares with $868,663 
in 1929, 

Reserve for unearned premiums at 
80 per cent amounts to $153,166, capi- 
tal stock/ paid in remains at $125, 
and surplus is shown at $118,562. 

The report of the directors states: 

“The disturbed economic conditions 
have had a marked effect on the fire 
insurance business in common with all 
other enterprises. The sharp decline 
in property and commodity values as 
well as a general reduction in insur- 
ance rates, together with a mounting 
loss ratio, has been the cause of grave 
concern.” 


New Empress of Britain 
Insured For $10,000,000 


Insurance amounting to $10,000,000 
on the new 42,000-ton Empress of 
Britain, rapidly nearing completion 
for the Canadian Pacific Steamships, 
has been placed with underwriters in 
London, Liverpool and Glasgow. This 
will cover the liner in transatlantic 
service between Southampton and 
Quebec. Additiénal nsurances 
amounting to $11,250,000 have been 
laced on the vessel while she is ly- 
ing at Southampton after delivery by 
the builders. It-is noted with satis- 
faction in the British market that 
these sums have been placed in the 
United Kingdom, and that there was 
no necessity of taking out re-insur- 
ance policies on the Continent, as 
would have been the case several 
ears ago. 

Underwriters must be prepared to 
carry considerable lines on cargo car- 
ried by the liner when in commission. 
as the aforementioned amounts are 
the insurance of the liner’s hull alone. 
That for $10,000,000 will cover the 
ship in operation for twelve months. 

the Empress is due to sail from 
Southampton on May 27 instead of the 
original set date, June 17, and com- 
mence her first eastbound departure 
irom Suenee on June 6 instead of the 


de- | Bank of 


is class, availed themselves of the off 


d| late 


difficult to meet on the part of the 
smaller organizations is slowly becom- 
ing apparent to many of the prominent 
leaders of those splendid but numeri- 
cally and financially weak societies, 

“The supreme chief ranger of the 
Seegpendent Order of Foresters has 
predicted for several years that there 
must be a reduction in numbers of 
these orders and a return to their own 
oo of endeavor if the system was to 
as 

“The Independent Order of Foresters 
is peculiarly situated in this connection 
as its own laws, and the special act 
of the Dominion of Canada parliament 
under which it. operates enable it to 
take over societies of its kind with 
less trouble than is possible in some 
other directions. 

“The Independent Order of Foresters 


NO LONGER USE 
PIONEER RATES 


Bankers Answer Brownlee 
Charges Regarding 
Discrimination 

Pioneer bank rates no longer ob- 
tain in the Prairie Provinces, ac- 
cording to leading Canadian bank- 
ers interviewed regarding the as- 
sertion of Premier J. E. Brownlee 
of Alberta last week, to the effect 
that there was no justification for 
the way in which the West was 
penalized as to interest rates, as 
compared with the East. 

“We in the West,” said the pre- 
mier during the budget debate at 
Edmonton, “are no longer in the 

ioneering stage and there is no 
ustification whatever for our being 
penalized by higher rates of inter- 
est than those in the East. If we 
are thus to be burdened, in addi- 
tion to the higher freight rates and 
all the other impositions to which 
we are subjected, we cannot carry 


seeks the union of all smaller orders/| on. 


or societies that have as their leaders, 
officers that want to see the great 
fraternal benefit system survive and 
to see their members given additional 
benefits not now possible of attain- 
ment due to competition and general 
conditions—orders and officers that 
may be attracted by the benefits given 
by the Independent Order of Foresters,” 


Aged Foresters Home 
Announced by 1.0.F. 


Establishment of an aged © 
Foresters’ home on the s0- 
ciety’s property in California, 
is the latest move by the Inde- 
ao Order of Foresters of 

oronto by way of ing 
benefits to its membership. 


The home will be on the 
cottage plan and construction 
will s in March of this year. 
Each cottage will care for two 
people and transportation for 
a member and his or her 
“mate” will be included free 
of charge, as will also all main- 
tenance costs while there. 


This very practical benefit 
ffered by is leading fra- 
Coast society is another addi- 
tion to the many important 
functions now ormed and 
included -in such features as 
establishment of its orphan- 
age, cancer hospital, sanitor- 
jum and in the sick and medi- 
cal benefits offéred to its 
membership. 


- Insurance 
Inklings 


The Mutual Life of Canada announces 
the following staff changes: 


HUGH CANNELL, manager of one 
of the company’s branch offices in 
Montreal has been transf to Van- 

to succeed W. J. TWISS as 


D. R. GOURLAY, Ottawa, will suc- 
ceed Hugh Cannell as manager of the 
oronto building branch of the 
Mutual Life of Canada in Montreal. 


H. C. WEBBER, has been appointed 
field assistant in the Venovuves Seeak 
ce, 


FRANK ROBINSON, assistant branch 
= five years, has been ap- 
ranch manager at Ottawa. 


HARRY A. SCHONDELMAYER, dis- 
trict man 
July, 1924, is taking Frank Robinson’s 
place at Toronto, 


J. H. SLOAN, for the past eight years 
district manager at Orangeville, On 
has been transferred to Owen Soun 
as manager at that point. 


C. H. ARMSTRONG, assistant actu- 
ary of the Imperial Life, has been placed 
in charge of the statistical department, 
@ recent development of the company. 


RUSSEL J. WOOD, mk of 
sales service for the Imperial Life, has 
been appointed assistant superintend- 
ent of agencies in charge of education 
and conservation. 


I, R. PALMER, branch manager at 
Saskatoon for the Manufacturers Life 
since 1921 has recently been appointed 
manager at Brandon, succeeding the 
. J. Smiley. 

J. K. SHOOK, Winnipeg manager of 
the Imperial Life, has been elected 
president of the Life Managers asso- 
ciation of Winnipeg succeeding C, N. 
Macdonald, who was recently ap- 
pointed Toronto moet of the Trav- 
ellers Life Insurance Co. 

EDGAR J. KAY, newly appointed 
manager for Canada and Newfoundland 
for North British & Mercantile Insur- 
ance Co., Railway Passengers Assur- 
ance Co. and president of Occidental 
Fire Insurance Co., has just arrived 
from England. He has been manager 
since 1924, at Nottingham for the 
North British, Railway Passengers and 
Fine Art Insurance Co, He has been 
in the insurance business since 1899. 


HOLGAR J. JOHNSON, president of 
the Pittsburg Underwriters Associa- 
tion and general agent of the Penn 
Mutual addressed the Life Underwriters 
Association of Toronto on “Life Insur- 
ance as an Investment” at a meeting 
held this week. Mr. Johnson is chair- 
man of the National Life Underwriters 
convention to be held in Pittsburg in 
September. 

Representatives of Canada Life 
Assurance Co, wrote $1,086,171 on 271 
applications in Canada and the United 
States on Life insurance day, Januar 
21. Montreal was the leading branc 
with a total of $151,500 on 20 policies 
and Toronto was second with $111,951 
on 17 applications. In British Col- 
umbia a life insurance week was held 
which resulted in $72,000 of business 
being: written not included in the 
grand total. 

LIFE INSURANCE written by the 
Great-West Life Assurance Co, in Jan- 
uary amounted to $7,363,021 as com- 
pared with $7,834,971 in January, 1930, 
and $8,354,390 in December, 1930. 


Pacific Coast Fire Reports 
Total Assets of $2,152,408 


Pacific Coast Fire Insurance Co., 
Vancouver, completed the fiscal year 
ended December 31, 1930, with total 
assets of $2,152,408. The annual report 
shows current assets of $653,839 of 
which $583,064 consists of funds held 
in London, Eng., for foreign busingss. 
Current liabilities amount to $487,038. 

Investments total $1,480,629 of which 
1,250,596 is in bonds and $229,033 is 
n mortgage loans and real estate 
agreements. The company has reserves 
of $620,496 for unexpired risks and 
$1,500 for doubtful agents’ balances. 
Capital consists of 180,000 shares 
issued at $5 each and surplus amounts 
to $393,374, 


And the answer, say the bankers, 
is that there is no discrimination as 
between East and West, similar 
rates. being charged for similar 
risks whether they are in Charlotte- 
town, Hamilton or Wetaskawin. 


Bottom Rate 6 Per Cent 

_The bottom rate for a commer- 
cial bank loan in Canada at the pres- 
ent time is 6 cent. This is the 
rate charged w the credit stand- 
ing of the borrower is A-1; where 
the purpose of the loan is of a sat- 
isfactory nature and where the prob- 
ability of repayment is unquestioned. 

But only .a certain pereapeage of 
borrowers can measure up to these 
requirements. In some cases the 


for which the mone 

and while the good faith of 
rower, is unquestioned, 

banker will foresee the possibility 
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Call Loans 5% Per Cen 

Of course, in addition to the rates 
for commercial ring, there is 
the rate at which brokers or insti- 
tutions may borrow money on a s0- 
called “call loan” basis. This rate 
at the present time is approximate- 
ly 5% per cent and, alth nee, 
retically, such loans are able at 
24 hours notice, in aes Seovene 
the time of repayment the 
loan has been called, is a matter 
for settlement between the broker 
and his banker. Rates on a purely 
call os —_ * a York are 
currently quo a per cent. 

In this connection it is interest- 
ing to note that with the exception 
of January 2, when the rate was 3 
per cent, the renewal rate for call 
money in New York has been 1% 
per cent every day this year. This is 
the lowest average renewal rate for 
any month since October, 1908, when 
the average was 1.45 per cent. 

However, it is equally true that in- 
terest rates on savings deposits in 
most United States institutions have 
been declining also, whereas in Can- 
~ = mee aad r cent has re- 
mained unchan or a great many 
years, Canadian bankers aver t 
the spread between the rate paid to 
depositors and the rate at which 
money is loaned in Canada compares 
very favorably with the similar 
spread in United States, Great Brit- 
ain and other countries where the 
rates paid to depositors and the 
rates charged on loans vary from 
month to month and from year to 
year. 
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SIXTY YEARS OF PROGRES 


cr. 
1871 
. Statement for 1930 — 

New Assurances Paid For (net) ...$ 705,678,001 
Assurances in Force (net) .......+ .$2,863,701,000° 
Total Income (net) .....-:+.....-$ 186,662,000 
Payments to Policyholders and Bene- - 

81,274,006 


. ficiaries in 1930 ... 

Payments to Policyholders and Bene- a 
ficiaries Since Organization .....$ 500,949,000 

Total Liabilities (including paid up en 
Capital Stock) ........+.++++--9 552,201, 


Surplus and Contingency Reserve ...$ 86, 
Assets, at December 81st, 1930 ....$° 588,783, 
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FIDELITY TRUST 
REPORTS DEFICIT 


Winnipeg Company Affected 
by Poor ar Low Grain 
Prices 


Fidelity Trust 
rted a net loss .of. 
ons for 1930, with $5,493 
profit for 1929, or 1 cent. on the 
‘paldup capital of 045. No divi- 
being paid. ' 
“Agen a Fabby eared wt 
are shown a com 
$210,385 a year ago, tetmenten ep boar 
erty is reduced from $128,512 to ~ 
422, Other real estate is up from $153,- 
944 to $169,102. Cash is up slightly, at 
$3,771. Trade notes receivable, repre-| y 
senting the company’s cautious venture 
into automobile nets. are increased | 1 
11. Sundry amounts 
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the Ts orcupint prop- 
erty; in Tyrré] township; has 
been started. rhe time bf writ- 
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pxpétted the road will be 
completed before thé middle of 
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Listing Requirements 
On Standard Exchange 
Now More Stringen 


Deiails of All Presen) and Future Deals Wit 
_ Stock Must Be Filed Promptly 


EQUIREMENTS of tha Standard Stock & Minin a e for the 
R tisting of capital stock on its Big Board are stfingent. The papers 
which must bé filed with the apabcs of for listing give the information 
essential for the buyer of mining stocks to know. oe of the listing 
paper pers ate available to evexy member of the exchange. Every broker who 


a member of the exchange is in position to pass on this essential infor- 


mation to his client. 
Some of the information demanded, important from the point of view 
of the owner of stock in any mining company, is 
Amount of authorized capital. . 
Number of shares and par value. 
Number of shares issued in payment for propérties or for any 
other assets other than cash, 
. Number of shares sold for cash; total shares issued; amount in 
tréeasiiry of otherwise unissued. 
ll details of all previous issues of stock. 
étails of treasury stock now under option, etc. 
Details of pools of stocks in escrow. 
Details of funded debt, ate. 
eer of lawsuits against company, if an 
Hi description of property; iovceptants. to date, and planned: 
Production to date; divadénds. 
any, company whose ap eyscation is accépted, over the si “Ee of its 
ident and secretary and the corporate seal, agrees ne er, to supply 
the os weatees with prompt imformation as to changes in officers, or 
tors; es in capital s isi Prout stock issues, dividends rede 


ie ibe Pao Jee RNG 


ore MADE BY iT OR ire ITs 


LOGE ca ee is important, since it is vital that the hold of 
' wheh large blocks of ddairieaat 1 ises as 


sean eee Bt 
ve a 
AT ene 


SIVE OF stocks hel atte s, 
AGERS OR AGENTS 0: } THE co 


stining is a strong factor ih 
io saa uate stock Raabe 


the company. 
t of "ahateholders must acct fy the ap 
difference between the stig. area SCinenta Bact the 
thange and other exchangés is that at the 
rf e "tee: as Of, Fhe xchange: capital ee vere 
» W cnet er exch require the see 
aa i stock of aie, iis tf the authorized stock tid ay the 
changé at the tite of the appl cation to demtniinformal on rt to sr ahee 
is pl th regard to the ued stock. On Ngee, 
émentary s are made as additional stock # ia oon an pe felts | Main 
Connéction with these jis a safeguard to thé public, tandard 
“4 ré fr ies int et “¥ Aaa soy eo cont: éscrow 
ees other de tion. of treas tor 
sa ad 2 in stitch eircumstances, si Bt | sea 


oe the existence of few agreements, = Oe beet 
e 
thé hatids of the exchange, The a ibe Standard’s de in Rue 


thé usual re is not wie Spree The relton for 
the Exchange oe been revised 


Listing Standard 
several times b the “nat year with a view to safe i$ members | P° 
a the document 

in toe f future and 


and their,cHents: The s Hatdiaey ee in the eT 
or 
Tosrs: The | 


oeEea Sa: 


whith will all com es applying 
cop in dedztils a Sxtent from requirements © 
cies af iS information how available to wth 
ee évidtencé that the 8 is en eaverin 
affairs in & matter best Ad popenes Strang 


Ontario’ s Gold Outp tit 
Increases 7 Per Peué 
Over Record Year 1929 


ves, vale iti esse a pines ih. Ontario have 
isto vee thelf position femar ably ea sand | 
bcs Fp & Feb site although the total auipat was 
departm its "teléased, ih valué than in 193 s Hacraase 


Which is an increase 1 pet cent | was but 4.3 
Over that in 1929 most of ie sa dived is 
an a meé 


Pa) pete industries thésighadt eevee wt Be oa 
on. ha experiene- ce he valde ear 

i & : ae erauia that inte € enter- = é ind raetaral are ia the clay ky Bed pe 

- uc bind 8 


Prodtict (tots Sf 2,000 fb, 
in ( ) Qeanchy a wae Win 


Siives Sreeerereeeeeeeeeereeeeee eceesesboce oz. 1,622,267 
tis cage 3232203; ety bis 
cee ie pati is proorins 8) fs: 1b. 38.136,09 064, 552, 
Naeker peal odithines rq sbeise . B 81,644 12,087,882 116. 018,883 14,019,219 
and in re Ib. 70,741,3 18,646,891 87,482; 


455 15,485 
ree assess estate 3,4 Hein 5;7 1387 Ee 


17 3 7 
ii tt ae 


15 1,646 


Biauth .., te Sreae ae : 
Covalt; piethiilé Aha ih Sesiaus exvutka'y want ae 


Cobalt oxide (metal con ) 

tit pontent) =. -i4.-+: pl 929,415 1,801,915 094,188 1;144,007 
Lead, pig, and in concentrates exported . 4,769,506 294, 2,198; 

exported 5.516.806 seniae Eerass i int 

. 83,367,446 ; 03,578.01 


Zine fi coficeritrates 
sete daa ites 23 bahia 
coe 8,860,024 


eee ee ee Cees eeee eeeeeecce 


atl SP per and tické) in 
; ahd 19 and {8 cents tn 1000 1929 at 15 and 18 Gbntd pat 4 pat Hound -rhapet- respet- | 7 


v Eradaction by = Kirkland Lake ———_— 
camp ciostiy approached that of the | being $6.96, whilé that in Kirkland Lake 
forpapine camp which in the past has | was 513.5 - Hollinger held as usual 
ead bys substantial margin: The ton-| the distinction of being the Jatgest pro- 
nagé of oré treated in the Porcupine | ducer in the mutt but, the January 
ap was considerably highér than in| figures recently announced shows that 
ee bag Sree but the grade of ore was | Lake Shore i the lead in that month: 
lowér & Average grade in Porcupine| The following is the production o "the 
CLE SRE a eee ize (a 
Ore milled, Gold Output Silver yat 
Soutte tons Ounces alue Outices Vilue 


Porcupin 
ahi ie melds up} ... wa this 41.86 
. ‘ 
ae ue 35,663.68 


Hollinger 


Betniyt 
ipon 


2,985.24 
859,078.88 17,758,726 


10,516.22 217,290 
25,763.72 
378,690.26 
$8,303.45 
260,774.69 
220, 220,480 117/4B4.90 2,428, 
otal 31, 
a PRET 1,274,530 831,608.24 17,188,556 
Botham (Bad Vermilion Lake) 25 15.75 
Cooper (Michipicoten) 1,074 i 64 
Grace (Michipicoten) 150 19 
Howey (Red Lake) 110,488 29 ite: 58 
. 22.00 


112,295 22,836.16 461;730 


Grand Total for Gold Mines 23 
Se Soak gas nn Saale LRAT ab 
In copper and copper-lead-zine ores ; Qderata ‘981.38 


Grand Total (all sources) " Sgaaeed 


RHODESIAN © Ry Pp 7 
MAY AN CONOR business aad fay ateeged tecently eae 


ried ont, officials say: 


“Rhokatia ‘Corp. 9 Proposed gait fhe tibeting called it ig proposed 


e remuneration o a 
Owing to Enlafgement directors, the present cemnaeratia 


being deemed iftadequaté owin 
in Scope increased responsi ities: T i hee 
ors’. remuneration w 
prepeeslan Congo Border Concession, | stood at a total of Pini aks psy 
which recently acquited the physical | will in the futute; be. = per &pnum 
assets of the Bwana M’Kubwa Copper|for each director, and £300 éxtra for 
sone oe and the N’Changa Copper| each executive diréctor, the chairman 
Mines in Northern Rhodesia i& hold- rectiving 4 special Tadictonat & +h 
ing an extraordinary general mééeting/ tion of £1,500 per annd he p . 
on March 11 to consider changing the | cen remuneration whe h is ont 
company sarae Se PERSE pre Ltd. Bro a dletribated pop ging as pipes 
0 @ com-/| wit 
pany has been madé necéssary Owing data a eee 


against use of thé exc 
rectors or act ees ed to 


i) Rat. 


10 ol a pepe sii | th oe 


es Lookout, 
i $| week for thé site of the. bornite find, 
160 | nation Gulf; The find was 


Tag | OF LN 


5| pecting; dynamite will 


Takes New sw Post 


PROFITS NEAR {re-set fa he 


before the socmara is “publ 
formér years, the report 


$11 PER TON 


Net Eatning Per Share is 
About 60 Cents on 
Stoek 


HIGHER TONNAGE 


Expansion Programme ae 
Complete, to Bring Annua 
Profit Close to 
Dollar 


From Own Cortespondent 
KIRKLAND LAKE. — Handling 
ipproximately 30,000 tons of ore a 
month and with official estimates 
of an average of $18 to the 5660, ° 
roduction raté of close t6 $6; 


A. J. FLOOD, 00 is indicated at the Teck- 
a member of the Canadian Insti- | Costs estimated at $7 pet ton, 
tute of Mining and Metallurgy, has | cate a profit of abowt $330,000 per 
joined, the ae e house of K. molt equal to $3,960,000 annual- 
A. Mac m & Co. The enterprise is capitalized with 
5 000,000 hares, but there are less 
han 4,800,000 issued: Consequent- 
QUE.-P ROSPECT OR i, profits eee are at a rate 
" " equal to more than $1,000,000 above 
STRONG IN CASH. current dividend Feqti rements. The 
9 | concern is paying 60 cents per share 
REP ORT REVEALS ee me, the expansion 
ntime, 
—_—— enge is ao rece Bo oe 
ays the capacity o em 
.|Company Has Had Four), 2ev cased up to about, 1,800 
‘Se ae agave oa “Te i be Sclata Pi 
grade forecast, by officia 
plorat loration papas : oe put ae of pro- 
uction wi crea aroun 
ie ene intial ta Mond of Gite $2,100,000. In_ other words, ne 
assets totalling $ so 082 against which month may witness Teck-Hughé 
there aré no liabilities other than |? rofits at a rate of around 
on, capital account: $4.68 000. annually—more than 
During the di a total of $18,415 enna to $1 per sharé per year on 
was expende loration and | a peter stock, 
prospectin a $8,826 was éntative plans for & fund 
written. off aa ©. unproddétive crease in the capacity ©: 
-| work. Head éfttice sia salaries g possibly between 1,500 Pe £600 
and transfer fees, amo to $816, | tons daily, have been made. ticle bee 
and income from investment amount- | , It will ae be some timé 
to $5,540 leaving & deficit for fore officials will be ie? epared to 
ceéd with this ah er merease; 
term il Aitgiist, | that, it will first be, necessary 


rt om ty the company’s. op- Govelon more “cettain” ore than th 


timated by the ane be- 
7, as doe het fore it lease above Tae THO 
of fhe company, Stated that fout | fo established next month will be 
fn the field during 1930;. One party wartanted. 
Was prorat ‘Qe Pazava region in 


ebec, one th Bast th 
Main Ree wi ch low into the St. At ony 
side awe ay; Qne e W 
ree Bo ee iska tnd Pea P lans to or ‘k 
a 
Ns £ was in the arens Bee e Old Pr iene 
w ; 
crea of N some est Territory. tmin-| Shareholders of sr 4 of St: Anthony, Géld 
erals Were made; niothi + Mines are in recy a 
pret fed oe was found: repgrt oe hy 10 
poweren:, that the party | h ated i 1 0; 
t ot eta 0 coneye Bae I late i tints toe arch =, 
# 
ext August and lite of theh a activi- & comp re, pre 
The party kopee que that time. | of 489, acres het 
ge. party th atte, is | ara, Thandee ay Moon 0; 
ciely h inane where operations were 5 
Frospettors S cyt ‘ph the present company tin 
"Se Ba ig practically 
& closed corporation, comprising sev- 
eral strong financial grou financial groups. any, 
tae’ for financing W 
Tretheway eway coh will permit work 
Soon to Quit ind peohucee tk Lane? Prict re 
) soi0,000 buere bette shat bern: 
ery eer 
Says ys Report 921 the present hibeny. was Oor- 
zed to rehabilitate and further 
setter of operat operati fab at CAitle- Srrelop the prop 
aus mil prot i tel Have been tarited to of 800 
a eee ll probably EP tt d oximately Sb a0 tee 
early date, according to an|*t- and appr 
brea | ta ie any.. re aye tans seas pa 
Thue currént ee of of silvér p taeitides Sit icient for 
pops! 1 eperptic at a prone ine of the py ‘milly are roporeea 
ite pe pepsin Operations has been | develo: oped 
d fos ome’ Hine. At the ait wal Plans are being made for the in- 
eae Sia abet, os beld pn. June ¢ | stallation of h varo-elevttic power 
26, lst Bickel “hh ahatenotd 9 and a cyanide antit is td i A ad 
ay ehiraolders | tamp mill which sh 
Halbet ¢ era was & Considerable | tO the ten-stamp m fen vie cy 
im Pevemine in the market for silver,| increase the recovery to approxi- 
a mith wer vow! peels cloaé down upon | mately 96 per cent, 
of long ex erdsseut in the} The balance sheet a¢ of Dee: 81; 
Capi tol sed | ,gtound. This crosscut| 1930, shows current liabilities of 
ial 1 OnE in September and a very seer 079 as against current assets © 


Silvér strike was made. 
is? 6 hat aent fF operations have been 


continu ricé of silver has i; 
been getting braduaity lower: Mining Stock ndex 
Would Use Keora’s S silk ae Splatt ol 
to Finance South stocks computed by the minog 
Shareholders of Keora Mines ve. Bureau of Statistics on 4° 
have recéived &i announcement of an | 1926-100 was 72.7 for thé week ing 
cones meeting to be held in Toronto| February 26; as compated with 73.0 fo 
arch fs te gonsiaes the financing the | previous week, 
ts rat diary, South Keora Mines. leven gold stocks fell fot 72 
Keora Mines owns 2,000,000 shares of | to 71.0. Gold oorpee stocks tepresén 
Sonth Keora Tish teceived in con- by Amulet and Notanda. rose from 
sideration of nster. of two of its to 86:5: Four silver and miscellanéou 
thining claims to the latter company. | stocks rose from 35.1 to 86,2; 
The seOboo or 1 is now to donate back} In the silver and .mis 
thé 2; 10,000 shares held,| group; Nipissing tose from 
ina ist. this to finance further opera- fis and Mining Corp. from 
tions of South Keora Mines, 


NAME. Planes to Seek 
Bornite at Bear Lake 


Will leave the Sioux | gained of the new fird to déterminé 
base of Northern | the advisability of sending in ial 
inerals Exploration next | equipment including a diamond dril 
Arrangements have been conciutied 
between Great Bear Lake and Coro- | for sending additional su pies, trac: trac- 
made by | tors; diamond drill aid athe 
ames Hall; mining engineer, ahd | material from Vancouver on ies ise: Are- 
len Rapson, M Ee, last employees tie boats that regularly ply this dis- 
; ast. summer, but | trict; leaving Vancouver on July 15. 
only ohtiladuar? exploration work} Thus, if the work now to be car: 
was carried out. Indications were|ried out gives the promise antici- 


8| most promising. pated; an extensive. exploration p P 


Prégent plans call for electrical | STamme will be under way upon 


arrival of the heavier equi Saat 
_ dato | Bopepecting of the. area by the Sbouit August ib: equip 


hlumberger method, and a repre- Th 
. e Federal Government is takin 
‘sats | sentative of pf this company is accom a keen interest in the area and hes 


panyin rty, next week, Simul- 
-|granted stakings over a 2%-mile 
taneously igh th the orb thee ts radius of the find. 


German buyers of ore are reported 
open up the surface showings; while ad idterested, owin p 


to its freedom 
6 ground is froz Ns will not | pom impuritie whi 


ich, enables the 
have to be contend oré to be a pete, it is clsltmed withe 


It is hoped that before July 15; | out res th 
sufficient *"Eeowisige will have been frolic met be e expensive elec 


zs Smeltérs Not Taking Over 


Reeves-Mctdonald Property 


The taking over of the Reeves: the prot we property: The fact remains that 
3 | McDenald Mines by thé Consolidat-| when the Py See was controlled 
ed Mining & Smelting Co., as recen® dtr option to Con yoaiiate it, Was un- 
ly fepotteds lacks evitirmation in)'A¢ {hat time, lead and 00, Basieltrs. 
ficial es: 


a § a cme ite and ging rices 
eatly above present leve 
Thé location of this lead-zine prop-| and the vated of the seoparty much 

erty on the Canadian side of the in-| greater than it is today. 
ternational boundary at the conflu-| . At the present, time Reeved-Me. 
ones of the Salmon and Petia d’Or-| Donald is controlled by .the Pend 
eille rivers, would seem to indicaté| Oreille Mines & Métals Go. ® Shih 
that pie Consolidated Smeltérs would | owns ‘1,200,000 shares of the 2,058,- 
be the logical conipany to develop'| 000 shares outstanding. 
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| Mining Companies 
in New Position 


There are a futhbéer of miflti¢ céimpanies in Canada 
with adequate finances, that have ceased operations at 


th a favorable ine ta and are now 


eueepian’ cei proper 

J carrying tion en 

ey siast pallet Conipaniea that have not béén if 

the Géentre of thé stage. 
The stock of Hiatiy of thesé companiés is ve r Held 

but little publicity has been given to their posi on or 

esr Maty of them have distinct possibilities as 

specu ons, since, with mioney they may secure or 

iecate te ally ¥aluable preperties. 


All the facts obteinablé about these cori; 

proper in the lat ears and Post Survey of eek 
ac thé o “inetd and diréctors; last en et 
€. capival and with the Betis 

is fanagers sf tintng Enginetts also in¢l 

rvey of Mines; it is possible te check up the oe 
ence Ris. qualifications of the practical mén diréctiti¢g 
operations. 


As well of Goutse; complété réviews and_ latest 


-figures are givéii on évéry producing mine. in Canada: 


Investors. should have this book beside them at the 
présent time: 


iés may bé obtained for $2.00: Usé the. coupon 
saw ted study thé opportunities: 
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THE FINANCIAE POST, 
163 University Ave:; 
Toronto. 
Attached is my 
latest Financial 
thé profit-opportunities 
present prices. 


‘ost Survey of Mines which will enable me t 
eréd by Canadiati mining stocks 
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N lew y 1931 “Automobiles mc Beauty: ” Efficiency “ak ‘Low | 


Bealeton om 
“re a = 


TRANS-CANADA | Althows gh Prices Genera Generally Lower, —— |SARETY BULLS | cenctt=e=sss oes tee 7 MOTOR PI 
GHWAY HAS 1931 Automobile Models Present | FIND FAVOR 5 {few gan $600] F 


ee oars Many Engineering Achievements, \N STATUTES "| |Leta’m mum 


Ee Provines bf Cars in Lower Price Ranges Incorporate Features Formerly Obtainable Compulsory ins Insurance No| 
Ontario Only in Most Expensive Cars—T endency 15 to Lower Stream: Longer Favored as Motor- | 
K RUSHED AHEAD lined Bodies and Elimination of Noise ing Panacea | 


100,000 
EUROPE LED FIELD 
ee no mechanical, surpris f wh Saceeeets 
Unem in bloyment penet| A © |. of which gear shifting is made | lengthenéd, resulting in roomier 
eovineae Wik G n sprane rong fe nt for Hl dutomobile more quiet, while the gears them- | bodies, while the tong, low appear- [Switzerland Passed Enact- 
moe § fered for selves Are subjected to less wear | ance thereby achieved has been | ment 26 Years Ago—Pres- 
y, every ing fantoe and téar, To the un nitiated the enerally accentuated by higher nt Trend is to Fi ial 
sevined exis rathér h ed 4am terns “syn- food ds and -door-panels. Road : ota fee Bak ge agg 
Sevoediing .* ie and ser. chro-mesh” . or. achronized | wheels of smaller diameter nave Responsibility Laws 
quite.su stantial pro pore pranatnieated hve not. been Par- | been introduced in at least two So es 
Dave. j, been ade indivi okt tic rt Paes ; Se it, may | instances. To Switzerland goes the credit—if 
a device Safety Features Stressed it is such—of being the first country 
» a: aid he, she i the nocaaataiy period Steering safety and ease have |i” the world to adopt the principle of 
ee s bea tiulti- bette reek taking one gear out and | been further promoted by some |C°™Mpulsory automobile insurajice. 
criiadered cred. Spain, . Se eeights oing into the hett, a mechanism sehastitaeharese te the develo ment |Some twenty-six years ago that coun-|anteeing that the third party to)H 
made er aavhaees i § brobghe. ints play which of non-shimmy devices applied to try first introduced a measure which | Whom he may cause toa nines | 14 
Bat popuiie favor, if the numbér offer- | chronizes sped of th 6 driving one end of many left front pate dg as far as can be learned was the| Will be able to secure 
s Of the highway, whether | ©¢ is any indication, The number and ts hevdiriven ie Bn beak 80 | these tending also to eliminate | first attempt to compel motorists to | pensation. That type of “fetslation | su 
be built ir Mistis.. has Fhe paashst mas pea ¥ that they engage without grating | “wheel-kick” on bad roads. Three- evi ra ee ee famake lait one evil, the unsatisfi 
ss tario, will be over the past few n All the various s a third part 
tar io Gyerneien nt to déecide.| Years and in 1980 the sixes were mS this end is seni oer these chet eee a Eight years I Norway adopted|. As Dredicted of toi pile ae 
exit, at the | outnumbered, the portion being 55 mall details the instruments on the dash, while | the idea and in 1918 it spread to Den- | 4nce Derineat 4 intlve ex: 
pipaken, of he | Bien per. cent eights to 42 per cent adjustable steering columns are mark. ao en See Soi | aaah re in ra de- 
>t the polic’ % ther a ent first heard of it in New Jers : 
he policy Of 1919, an 8, been | standardenseveralmakes. Another 1916 when this of I éxisiation 


~eylinde 19 ed b = : 
ica tpt eins as: | person te. eats the cooling | fended negely tis pent io the tae. | was Bropoted but ever put into ef |i 


a 


acture cooling 
time hae year, a again a nab og the It jubricating oil in thé course | of slanting windshields which 
While there aré Savitri new | of its dircolation within the motor. | eliminate S nictions of glaring | . Connecticut was the first state ta | 
Hicd to choose From It is fairly ebrious that th znore headlights behind, always a bug- |the.U. S.A. to put into operation an 
t ditere ng in design effic deathy ft can be done the | bear to night driving. Nos. ahat- automobile financial responsibility 
refinemen of ‘detnilé in dnyines in tore Sie te ein L retais its. Tnbri- terable glass all round is being | act (January, 1926) ae a A gear Sorel 
es hayé produced 4 small The most usual incorporated as standard on an |the famous 
fnecdase in horse va generally. pian of ining ¢ this is to bring | increasing number of models: sory automobile bility insurance 
ration problems e oi) in the cratik ease sump into Probably the most marked re- | act became "Siaus ti 
have peetizen almost - universal | contact with . sui . cooled b finements this year are shown in Now tatutes 
ee ih many cases the. dratight of ou of tir, The oil | body. desi and detail. The Since that time t > eavia oie develog: 
Fach i ements as Tub- | is caused to pass over these sur- simost lavish use of chromium- | ment of moto ane the s i 
ngs sites faces on its way to the p mp be- at fe all external fittings and |inctease in accidents has 
| fore. again pans sent off on its arts is particularly notice- | whole question of nest 
anti- sroenes eS In ste her le Pai Se Paice finish * we i vel mobile 
sign 1 ra r tio oling ng ornamen S jcial res 
nia a fi system is utilized, th passing ree The chromium-plated / light i oeary ity Jaws io. - (ai 
ens fastite 8S | ovér tubés through which water,is | screén or grill in front of ~ and in a nearly every province of Can- 
flowing .on its i to.the cylinder | radiator has gained greatly in jada, A the presact time, financial a 
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Class is Shown by General Motors 


In, Four. Series of Rights 
_ With Silent-Mesh. roe 


illac V-8 convertible coupé by Fleetwood, equally suitable for fair 
ars stormy weather. The top is instantly adjustable and folds down 
very compactly. 


The five-passenger aes 


BEF 


es 


ee 


e | tours. The bodies this 


feature of the new 

e better vision made pos- 

sible from the driver’s seat by slight- 
aoe. the seat and raising the 
windshield. A further aid to 


which runs across the top. 


of the 1931 line of McLaughlin-Buick valve- 
-head straight eights. 


clear vision for the driver is the new 
narrow stamped pillar at the ends of 
the windshield, which auguments the 
safety provisions of the car. 
Capacity of Radiator Increased 
aan tie ean aa 
ca: year, 
in efficiency and a: A 
Sow treatment cf the abell makes: tt 
appear much higher and the sides ap- 
pear to have more curvature. 

The 50 h.p. valve-in-head six-cylin- 
der engine which Chevrolet intro- 
duced in 1928 is retained in the new 
car in all its fundamentals, although 
it has been refined for ter 
dity, smoothness and durability. 

e interior of all bodies have been 
re-designed to take full advantage of 
the extra roominess provided by the 
two-inch increase in wheelbase. 

All sport models have a larger 
rear deck to add to the comfort of 
the rumble seat passengers. 


NEW V-12 ADDED 
TO CADILLAC CO.’S 


AMBITIOUS LINE} 


All Latest Refinements Are 
Incorporated in 1931 
y Work 


Represented by three distinct lines 
of cars, the Cadillac Co. this year 
launched upon the most ambitious 
P e@ in its history. The 
models offered this year comprise 
the V-8, the V-12 and the V-16, and 
each may be had in a variety of body 
styles, a ng lower. in spite of 
mite Cadillac V-12 i fi 

e i -12 is app or 
the first time; the V-8 i. 
refined and re-styled, while the V-16 
reappears adhering closely to the 
contours that made it popular last 

ear. 

7 The V-8 models, which have a 
wheelbase of 134 inches, are lower 
and the suggestion. of fleetness is 
accentuated. by wheels of smaller 
diameter and graceful fender -con- 
ear maintain 
the Cadillac standa Doors are 
wide, seats are scientifically fitted, 
and head and leg-room ample. Up- 
holstery is of mohair, broadcloth or 
whipcord, while mahogany-panel 
insert vanities and snioking sets are 
provided on all closéd models. 

Front-seat comfort has come in 


Willys Models Show Sweeping Grace 


Sa ~ 
ORC eae ces 
« tes hs 
: wa Ste a 
We AOR Se? OR 


nD) Up 
aosper cushions and improved 
cushion-construction, cable-operated 


r photo shows new Willys 
eight de luxe victoria coupé on 
121-inch wheelbase. Below is the 


THE FINAN 


for attention, and this sea, adjust- 
able for 4 inches, is wider than the 
rear. The steering is comfortably 
“raked” and. rendered extremely 
light by a new type of gearing. — 

The engine of the V-8_ which 
develope in excess of 95 h.p., is sus- 
pen in the frame at five points, 
all supports. being mounted in rub- 
ber in order to prevent’ road vibra- 
tion from being transmitted through 
the frame to the engine. 

The V-12 is built on 140 and 143- 
inches wheelbase. The general lines 
follow closely the principles used in 
the V-Eight, though the longer 
hood adds to the impression of 
lowness and speed. The windshield 
posts are sloped and have the same 
concave curve as the 
chromium-plated screen covers the 
radiator, and two chromium horns 
are standard equipment. 

This model is available in several 
body types, by Fisher and Fleet- 
wood, the interior appointments and 
trim on all being executed by Fleet- 
wood, Instead of the usual footrail, 
two. hassock-type foot rests “are 
furnished, while spring upholstered 
side arm-rests and a folding centre 
arm-rest provide additional comfort 
in the rear seat. . 

e V-16, which was the first 16- 
cylinder engine in Canada, is 
mechanically a duplicate of the V-12, 
with a wheelbase of 148 inches. 
This model was introduced by the 
Cadillac Co. for the first time last 
year and its proportions. are there- 
fore familiar. The engine develops 
over 165 h.p. and is designed to give 
the utmost in power, smoothness of 
performance at all speeds, and rid- 
ing ease. 


Oldsmobile’s Front 


The new 1931 models of Olds- 

mobile . (described on page 21) 

introduce something new in fron- 
tal appearance. 


x 


For almost a quarter century General Motors cars have been 
owned and driven throughout Canada under every conceivable 
road and traffic condition. This varied experience of almost 
three-quarters of a million owners has directed and aided 
General Motors of Canada, Limited, in the improvement 
of design and construction, as well as the determination 


Eight. Aj 


ee oe. ea 


CIAL POST. 


iCORD FRONT-DRIVE 
STRIKES ADVANCE 
IN BODY INSULATION 


Other Refinements Also 
Tend Toward Passenger 
Comfort .' 


The majority of constructional 
changes in the 1931 Cord front-drive 
cars-have been made with a view to 
greater refinement and riding com- 
fort. . 
Probably the most marked develop- 
ment which has been made in the 
new Cord is in the insulation of both 


body and chassis, a system having 
been developed designed to eliminate 
all noise, as well as acting as a heat 
control. For instance, the exhaust 
pipe on the chassis from the manifold 
to a point back of the cowl line, has 
been covered with a half-inch fire 
asbestos sheet. This reduces the 
noise of the exhaust and deadens the 
metallic “ping.” The muffler is like- 
wise covered with a similar sheet of 
asbestos. In addition to this, all muff- 
ler, tail pipe brackets, and similar 
connections are insulated where at- 
tached to the frame to eliminate 
metal-to-metal contact, thus com- 
pletely insulating the exhaust system 
from the frame of the car, resulting 
in an unusually quiet exhaust system, 
and-greatly reducing excess heat in 
the car. 

Even more noticeable is the effect 
which the insulation of the body has 
given. The inside facinge of all door 
and body panels, metal and seat 
pans have been sprayed with a semi- 
plastic composition. This material is 
not affected by climatic -conditions 
and remains in its semi-plastic state 
at all times, deadening any resonance 
and drumming effect in the bodies. Its 
use is best observed by ¢tlosing the 
doors which shut with a dull thud in- 
stead of the usual metallic sound. The 
dash of the car is completely insul- 
ated, three layers being used. The 


first is of asbestos, the second or/|f 


centre layer of compressed wool felt 
and the last, which forms the front 
compartment interior, of finished 
fibre composition. Thus any engine 
noises are muffled and both the front 
and rear compartments are practic- 
ally sound-proof. A thick wool felt 
mat has been placed under the front 
and rear carpets, assisting in deaden- 
ing any possible noises. 


* 


Two of General Motors Economy Cars 


1931 Pontiac six special sedan. 


1931 Pontiac Offers 
More for Less Money 


Most noticeable of the changes in 
the 1981 Pontiac is the longer wheel- 
base, which lends itself to more 
graceful body proportions and has 
ees the designing of a roomier, 
ower-appearing automobile. Other 
improvements affect safety and ease 
of operation of the car, engine reli- 
ability, ventilation, and riding com- 


ort. 

The external changes'in the new 
Pontiac consist in a chrome-plated 
eee ames, ae uve e-bar 
supporting the ps; tne 
longer hood; the one-piece fenders 
carrying ‘indicator lamps, and the 
new type sun visor 


visor. 
Increased riding comfort has been’ 


achieved by the extensive use of rub- 
ber for insulation against sound and 


road shocks.«.The old-type metal 
spring shackle bushings have been 
replaced by rubber bushi while 
the whole body is practically cush- 
ioned gn rubber. new design of 
spring shackle is stated to eliminate 
lubrication poinis. 

Better ventilation has been gained 
x development of the Fisher VV 
slanting windshield, made possible 
by a new arrangement of the instru- 
ment board. Pedal and control open- 
ings are sealed by felt or rubber 
pads, while motor heat and sounds 
are muffied by heavy dashboard in- 
sulation. , 


The 1931 Pontiac is supplied in 
five body styles, the coach, standard 
sedan, sport and the standard 


’ 


OTe 


eat, eh 

jtanding the various 

finements introduced the prices 

Ee year’s models are less than ever 
ore, 


PACKARD RETAINS ° 
CHARACTERISTICS 


Standard and Del Luxe Eights 
and Wide Choice of Bodies 
Offered 


The Packard offering this year 
embraces twelve different body types 
in the standard eight line, mounted 
on wheel bases of 127% in. and 184% 
in.; eleven body types in big de luxe 
eight line, with wheel bases of 140% 
in. and 145% in. and a wide selection 
of tpt a cars, 

wer than before in a rance, 
there has been a considerable gaia in 
head room in the enclosed cars and 
the interior appearance has been 
altered by new methods of tailoring 
and trimming as wel! as new fabrics 
and new hardware. 

All of the Packard models have 
four-speed transmissions, eight ¢yl- 


inder motors with a substantial 

crease in horsepower, mechanically 
driven gasoline pumps, wider and 
longer springs with grease-filled 
metal spring covers, non-shatterable 
glass in all windows and windshield, 
narrow windshield pillar posts to 


of 


eliminate blind spots and hydraulic 


shock absorbers. 


NASH EIGHTS PRICED _ 


BELOW FORMER SIXES 


New “Eight” — Series 
Longer Wheelbases With 
Other Improvements 

A new twin-ignition 


twin-ignition Eight-80, a new 
70 the Six-60 models f 


133-inch wheelbases as their pre © 


decessors, the’ se models re- 


oe 
on 
aa 
‘ 


véal a number of im ents. The - 


new Six-60 cars are built on the same 
wheelbase as last 
while the new Eight-70 series is on 

a 116%-inch wheelbase, 2% 

lager than last year’s six, and is” 
- ng at ap tely the same 

ce. 

" ignition Eight-80 models 

are off a 121-inch w! and are 


measure 
the value 


of styles, types, appointments and factors of safety, utility and 
comfort. By interpreting the needs ‘and wishes of this owner, 
public, through constant experiment and development, 
General Motors is able to build cars of well-rounded complete- 
ness. And thus a vast owner experience makes its contri- 
bution to the outstanding values in General Motors cars. 


s Single Six,. 


oe 
~ a 


be 
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La 


Nod 


edith 


Willys-Knight sedan de luxe, also 


4-wheel brakes, lower body lines at- 
on 121-inch wheelbase. 


WILLYS-OVERLAN 
Be IN : 1931 ames pine me the use - : ee aep 

; ame, and a new steel rear axle. 
, The Model 98D six re similar 


cen ae » | chassis, except for the longer wheel- 
Longer, Roomier Bodies base, and is available in Se Victoria able of 80 miles per hour. The en- 
Among Other Improve- 


ee or by Luxe vera “a ae gine 2 elong, the — aan 
rs and longer frame this m e double-sleeve-valve design, but 
ments at Lower Cost offers additional roominess and with various engineering “afine= 
, ments. 
The new line of Willys-Overland 
ig new six within 
a four, on a 110- 


comfort. 
This model is available in two 
on a 113-inch 


LIMITED ,- 


GENERAL MOTORS CARS 
HAVE OUTSTANDING VALUE 


BODIES BY FISHER 
General Motors cars are equipped with 
beautiful, richly appointed Fisher Bodies, 
‘of wood and steel construction, 


GENERAL MOTORS PRODUCTS OF CANADA, 


that it is the most powerful car that 
they have yet produced, being cap- 


Described as Most Po 

Eight in Several Bodies ful: Six Offered s 

The new Willys Eight, Model|styles of body, the Victoria coupe Price 

8-80D, is available in the following |and the sedan, with either wood or Se 
wire wheels. Non-shatterable glass 


body s dard sedan, De 
Lux is standard et, and the ex- 


les: Stan 
e , Standard Victoria coupe, : 
terior and interior finish and appoint- 
ments of these models is of the best 


and De Luxe Victoria coupe. 
The principal features of this . 
model are, non-shatterable glass all | Mlity and taste. ; 
round, wide doors, deeper cushions,| . The: power plants on all Willys- 
fully-enclosed le-controlled| Overland cars are rubber insulated in 
a strong, all-steel double-drop frame. 
The front view is enhanced by the 


a and ontoesl gear ratios. 
Setional. color of the paintwork is new-type radiator, which incidentally 
has a larger cooling area than form- 


Knight is Six Cylinders erly. Hoods are hi 
; gher and add to 
The Knight-engined model is the|the long, low-sprun ara f 
66-D, a six, and the makers state all esiiela, eer 


li fe 

ered by the Studebaker 

ration of Canada for 1931. 

_ 10-h.p, six is believed to be th 
. yeu car ee eteres wit! 
nthe new sloping ag Tadiator i: 

oe a Studebaker a ne Set 

CHEVROLET + PONTIAC + OLDSMOBILE + McLAUGHLIN-BUICK + CADILLAC + GENERAL MOTORS TRUCKS & COACHES Ieee Se raqmmandae Eights last sume: 
ee: : with air-« 

‘a S Tid to provide bett™ 


_ Six types are offered. 


TIME PAYMENT PLAN 
Any General Motors car may be pur. - 
chased under the GMAC low cost, 
time-payment plan, 


OWNER SERVICE POLICY 
The broad provisions of this policy give 
the owner safeguards that are the most 
generous in the industry. 


MODELS AND PRICES 
General Motors cars include 5 makes and 
100 models priced from $610 up to 
$15.000, list at factory, Oshawa. 





utility and 
this owner. 
elopment, 


somplete- 


its contri- 
tors cars. 
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nay be pure - 


> low cost, 


GDSON EIGHT 
VISIONS APPLY 
{OSTLY TO BODY 


sen Styles Available 


“Hudson Greater 


indows; 
ndow, town sedan; sport 
Swith boat-type rear deck, 


} ougham, and 7-pas- 
ton come on the in. 


: pony, types are the family 
, seven-passenger 
eh step and the sport 
Ee af 


‘¢losed models wide rec- 
‘windows contribute to the 


sted by the fenders bei 
wn front and rear, wi 
rs 
- 0 r adds 
press: t view. 
f of the 1931 improvements 
"apparent to the eye, but 
s&s have been made 


rm 


nds is sought 
ibsorbing panels throughout 
rior of the:car. 
power plant consists of a new 
mpression 8-cylinder ine, 
or Dd 87 h.p. at 600 


veni a p . 
‘control, by which the shield 
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SIUDEBAKER HAS 
: mn 70 H.P. SIX; 
scribed as Most Power- 
ful Six Offered at 
Price 


_A new Studebaker Six, largely re- 
as to appearance, and em- 
the free-wheeling feature, 

ed by the Studebaker Cor- 

tion of Canada for 1931. This 

Fh.p. six is believed to be the most 

Mwerful car ever offered within its 
t price range. : 

; ae 7 oo sloping ree is _ 

a) esign to that introduced by 

Btudebaker on the President and 

mmander Eights last summer. The 
iator is equipped with air-deflec- 
pots in the grid to provide better air 


* sireulation. 
| Six body types are offered. These 


~ 


| easily operated. 
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Upper photo shows the Hudson eight coupé and the lower photograph 
one of the Essex six-cylinder models. 


can be opened or closed in a single 
movement, and cowl ventilators as 
The main improve- 
ments in body construction have been 
toward increased solidity and in- 
sulation both against heat and cold 
and against “drumming” and body 
resonance. s 
The new Essex Super-Six engine 
develops 6 0 at 8,300 r.p.m. com- 
wi -p. at 3,400 r.p.m. in 
; year’s models, this having been 
achieved by increasing the bore from 
that thie engine, though of the ee 
1s ne, tho of the so- 
called high-compression, high-speed 
type, actually develops more power 
at lower tan 8 than motors 
of the slow-s type of greater 
piston displacement. 
_ A new design of aluminum piston 
is used, while increased water cir- 
culation provides better cooling for 


DODGE PRESENTS 
EIGHT - IN - LINE; 
ALSO NEW SIX 


1931 Models Are Lower 
and Longer — Horse- 
power Increased 


Dodge Brothers are offering a 
range of models for 1931 on a new 
six and a new eight-in-line chassis. 
In keeping with modern eering 

elis'ar enectiss tempthenet 
ower centre of gravity, en 
wheelbase, increased horsepower and 
@ variety of refinements throughout. 

The new Dodge Eight has a wheel- 
base of 118 in., four inches longer 
Eight, while the overall. length is 

e ov s 
sotething over 180% in. Four inches 
has been cut off the overall height, 
at no sacrifice of h m inside 
the body nor reducing road clearance. 

types of the new Dodge 
line will include a four-door 
coupe with rumble seat,. con- 
coupe with rumble seat, and 


The mono-piece of body elim- 
inates welded body-joints and is de- 
to prevent rattles and, by 

ving added rigidity, reduce side- 
sway and enhance safety. The steel 


the engine in extremes of heat. Motor 
lubrication is supplemented by what 
is called the “labyrinthian” oi! cool- 
ing system, by which oil returns to 
the sump from the bearings by way 
of a series of open troughs inside 
the oil-pan, protracting the circula- 
tion, and thereby lowering the tem- 
perature of the oil. 

The development of a new spring 
connectio tween the steering 
column and the front wheel link is 
said to give steadier steering at all 
apepee besides tending to eliminate 
the transmission of road shocks to 
the driver’s hands. 

With a view to greater riding and 
driving comfort, two-way hydraulic 
shock absorbers are fitted, frame 
side-members of deeper section are 
used, and the location of the springs 
on the front and rear axles has been 
revised. 


floor is mounted directly upon the 
frame though fully insulated from 
it. 


Cylinder Bore Increased 

The engine is of the conventional 
L-head type, with cylinders cast en 
bloc, integral with the crank-case 
and otherwise conforming to former 
Dodge standards. , 

Added capacity has been obtained 
by increasing the cylinder bore to 3 
in., the stroke being 4% in., and the 
new engine thereby develops 84 h.p. 
at 3,200 r.p.m. The peak horsepower 
is reached at a slower engine spetd 
than heretofore, while better per- 
formance and soe is given at 
slower speeds. By employing rubber 
insulation at all four points of motor 
suspension, frame and body impulses 
from road conditions are reduced. “ 

Six is Companion to Eight 

In practically every detail the 
Dodge Six is a counterpart of the 
Eight. This model is available in a 
four-door sedan, a business coupe, 
a coupe with a rumble seat, and a 
convaxtiale coupe, also with a rumble 
sea 
The wheelbase is now 114 in. and 
the overall height has been reduced 
4 in., affording the same advantages 
of low cenitre of vity and 
that are found in the Eight. 
overall length is just over 176 in. 

The new D ix engine has a 
8% in. x 4% in. bore and stroke 
and develops 67 brake horsepower at 
8,200 r.p.m. ~ 


Dodge Six’s and Eight’s in Mono-Piece Body 


The eight four-door sedan is shown. There are new models in both 
sixes and eights of Dodge. 


AA Oe « 


include a five-passenger, four-door 
sedan; Regal sedan for five; two- 
passenger business coupe; coupe for 
four with rumble seat; tourer and 
Regal tourer, both with folding top. 

nglish-type storm curtains on 
the Tourer may be left in an upright 
position when the top is down, to 
serve as a windbreak. A curtain 
compartment is located directly back 
of the rear seat back in this model. 
Front seats and steering column are 
adjustable on all models. 

The engine of the new Studebaker 
Six is a six-cylinder of the L-head 
type, cast en bloc, developing 70 
brake-horsepower at 3,200 r.p.m. 
Valves have been moved from the 
left side to the right side of the 
engine block for greater accessi- 
bility. The water-pump and fan are 
now combined in a single unit on the 
front of the engine, while a vibra- 
tion-damper is a new feature em- 
bodied in the motor. 

Double drop frame design, four 
point motor suspension, and strongly 


ree 


_ Lowest Priced Car to Offer F 


Wheeling 


— 


oe braced cross-members give a rigid 


Studebaker’s new six of 70 horse- 
power is the lowest priced car 
“which may be obtained with free 
wheeling. This engineering ad- 
vancement is now found in all 
Studebaker cars, | 


—— eee 


| 

| 
foundation for the big bodies on the | 
new Studebaker Six chassis. Mount- 
ings for bumpers are incorporated 
in the frame. 


Two Diff erent Wheelbases 


Twelve President Eight models 
are offered in two different wheel- 
bases—136 in. and 130 in. There are 
five Commander Eight models on a 
124-in. chassis, and four Dictator 
Eight models on a 114-in. chassis. 

orsepower is 122 in the new 
President, a in the new Com- 
mander and 81 in the new Dictator. 
Engines throughout are straight- 
eights of L-head type, a design con- 
sistently used by Studebaker. One 
of the new features embodied is a 
new carburetor silencer. 
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SERIES 
FEATURED BY FORD 
IN 1931 MODELS 


Latest Added is Victoria— 
No Radical Changes in 
Models 


The Ford range of vehicles for 
1931 includes the sual comprehen- 
sive line of passenger cars, commer- 
cial cars and tractors. 

Among the passenger cars, “de 
luxe” models stand out. Mounted on 
the Model A chassis, which has al- 
ready attained much popularity 
these “de luxe” cars offer a wide 
range of body types that afford a 
new degree of comfort to the owner 
of a low-price car. 

Latest among the “de luxe” Fords 
is the Victoria which is built along 


entirely new lines with a slanting 
windshield, light tan top and rear- 
quarters, and a body which curves 
geecuy out and down from the 

It-line of the rear. Besides’ the 
Victoria, the Ford “de luxe” line in- 


_A Canadian Com 


De Luxe M 


The new victoria brougham and the de luxe phaeton (the latter pictured 
above) add distinction to the Ford passenger models presented this 
season, . 


cludes the town sedan, the “de luxe” 
tudor, the convertible cabriolet, 
coupe phaeton and roadster. 

In addition to these cars, the Ford 
standard body types include the 
tudor, fordor, coupe, sport coupe and 
roadster, and phaeton. There is also a 
station wagon with seats for eight. 

An interesting thing about the 
Ford line is that, with the exception 
of the addition of “de luxe’ cars, there 
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odels Included in Ford 


sports coupe and the convertible 
roadster, five wire wheels being 
standard for the other models. . 
are no radical changes in models..In Other standard equipment includes 
nateemaaeet — tueernees - in the shock ee utoma wind- 
ra e 
cal changes are decided upon until it ae FORE: . 
smeptaltrimamd ceed Pe cectear take meri Ee All the 1981 models 
they are t do ire @ 
hot these, by er with the improved 


ey are 
amentally sound enough to be more 
radiator, b at the and taper- 
ing tly toward the im 


or less permanent. Hence, while the 
a pleasing frontal appearance. Engi- quietly 


as 
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Model A is essentially the same as it 
was last year, it has nevertheless 
been improved in many respécts. | 


Built by 


al 


/ Controlled by Canadian Capital 


DURANT ~ 


PASSENGER CARS 
FOUR and SIX CYLINDER 
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Durant Six Cylinder De Luxe Sedan Model 6-18 


F oremost Quality — 


[Hil ln t at] 
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TRUCKS 922 
4 TON, 1 TON, 134 TON CAPACITY 
4 ewig 
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E - - Sa J rete ote ; : 
Rugby Six Cylinder Model 6-15 with Stake body 
. . a 3" a se Rate 
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The new line of Durant passenger cars and Rugby Trucks now offered to” ¥ 
the Canadian public enhances the reputation of this progressive Canadian — 
company for building quality products of unequalled value and satisfaction. 


The new Durant 6-18. ... . at its sensational price... .. the improved. | 
Durant 6-14 and the popular Durant 4-07 ..... at their new low prices 
. «+. stand pre-eminently as the finest automobile value in Canada. 


Rugby Truc!:s .... also built by Durant Motors of Canada Limited. .... 
are recognized in many different lines of business for their “Long Service at 


Low Cost.” 


See these new Durant products at your earliest convenience. Make your 


own comparisons as to features, quality and price. 


L) 


DURANT MOTORS OF CANADA LIMITED 


TORONTO 


RAN T| 


(LEASIDE) CANADA 
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Durant Motors of Canada has a complete line of fours and sixes for 


1931 deliveries. This is the 


og ab Nearly 40 p.c. 


six-cylinder de luxe sedan. 


Auto Output 


Depends on Export Trade 


Peak Reached in 1929 When Exports Soared to 
$47,000,000— Oversea Markets for Canadian Cars 
; Mean Much to Domestic Buyers 


exported to 75 


-| Tn 1929, Canada 
different countries of the world, auto- 


~|ger automobiles, 
trucks 


mobile exports valued at $47,000,000 
of which $30,000,000 were in passen- 
$15,000,000 in 

commercia] bodies, and 
the remainder in automobile parts. 
The total number of units exported 

the record total of 102,000. 

; t year .automobile exports 
So nbO akin th 60 per cent to $18,- 
800,000 while the number of cars pro- 


de- : 
duced for export according to the 
customs 
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itself is contained 


record, dropped 55 per cent 


to i, 
‘:No comparative figures analyzin 

+ exports by country are wail 
abie as yet for 1930, but it is known 
that purchases from virtually all our 
best customers were ically cur- 
tailed and-that es a 
United Kingdom entina, Austra- 
lia.and New Zealand brought only a 
fraction of the motor merchandise 
from Canada in 1930 that they pur- 
chased in 1929. 

Large Part of Production 

The significance of this trade to 

the. Kapaa ——_ ae 
may be apprec when it is real- 
ized that in 1929 and 1930, vehicles 
produced for export totalled between 


80.and 40 per cent of the entire Can- 
adian production in those years. This 
means, that in the first place, Can- 
ada is reaping the benefit of having 
in :the Dominion many automobile 
lants who would undoubtedly not 
ind it profitable to establish a 
plant here if it were not for the fact 
that this Dominion has a preferential 
tariff with 29 British countries and 
a favored trade agreement with 43 
additional foreign countries... Such 
treaties enable manufacturers to 
ship more cheaply to foreign coun- 
tries, than would be the case if the 
Cars were produced and exported 
from the United States and also en- 
sure a cheaper product for the Cana- 
dian purchaser. 

Latest figures available show that 
in 1929 there were 17 automobile 
plants in Canada of which 3 were 
assembly plants, and that the total 
capital employed was only a trifle 
short of $100,000,000 mark. The 
total number of men employed in 
this industry in 1929 was 16,435, 
while salaries and wages paid 


} amounted to $27, 


000. 
The following table shows the most 
important countries to which Canada 
exports automobiles. 


Exports of Automobiles and Parts, 1929 
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3 2,888,587 
82,679 

151,240 
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Saturation Point of Autos Not in Sight, Opines R. S. 
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McLaughlin, 


The number and variety of Cana- 
dian industries involved by the manu- 
facture of automobiles in the Domin- 
ion, and the extent to which they 
benefit, is well illustrated by some 
facts concerning General Motors of 
Canada. This organization has spent 
as much as $20,000,000 in a single 
year in buying raw material from 
Canadian and British sources. 

The welfare of a host of industries 
is closely tied up in the progress of 
automobile manufacturing opera- 
tions, and therefore peculiar inter- 
est and importance attaches to the 
outlook for the future as viewed by 
one of its leaders at this time. 

Before passing on to this, in order 
to substantiate and conjure up a 
proper visualization of the far-reach- 
ing influence of the motor car indus- 
try, a few points regarding the buy- 
ing policy of this company—but one 
of the several large manufacturers 
in this country—are quoted. 

Many Firms Suppl 

With regard to the products of 
General Motors, all parts of the Do- 
minion contribute material, from the 
mines at Sudbury to the forests of 
British Columbia. Chassis springs 
are purchased from Canadian con- 
cerns at Oshawa and Gananoque. 


MARMON OFFERS. 
16-CYLINDER CAR 
AND TWO EIGHTS 


200 h.p. Sixteen is Result 
of Experimentation 
Over 4 Years 


Three entirely new lines of cars, 
including the new Marmon Sixteen, 


Canadian Auto Industry _ r 
Aids Host of Others 


Registrations in 1930 
Pass 1,200,000 Mark 


Automobile registrations in 
Canada soared over the 1,200,- 
i eclonionry Heiaee alex 
time, preliminary plac- 
ing total Canadian registra- 
tions at 1,232,273, an increase 
of 45,793 or 3.86 per cent over 
the previous year. This was 
the smallest unit increase since 
1916, but it is nevertheless 
considered satisfactory in view 
of the unsettled state of busi- 
ness in 1930, 

The record of registrations 
since 1915 is as follows: 

Total “ 
regis‘ration 
motor 
vehicles 


+» 89,934 
+ 128,464 


Front axles are manufactured at 
Walkerville, forgings being supplied 
by a Canadian firm at the Border. 
Propellor-shaft tube and differential 
are made by McKinnon Industries at 
St. Catharines, the tube itself being 
first turned out at Woodstock. Motors 
are built from start to finish at 
Walkerville and radiators at Oshawa, 
material in both cases being supplied 
by Canadian companies. 

Toronto factories contribute bat- 
teries, wiring, paint, trim, hardware, 
and other items. Oshawa firms sup- 
ply malleable castings, bumpers, and 
glass. Bodies for the car are also 
manufactured at Oshawa. Hamilton 
firms contribute forgings and other 
items. Galt and Ingersoll companies 
supply bolts and nuts, and a Windsor 
firm supplies cushions and back 
springs. Windsor factory and a 

atham factory make the wheels, 
and Kitchener and Toronto concerns 
the tires. In the case of the bodies, 
the complete operation is perform 
in Canada. All hardwood is Canadian- 
grown, and is collected, dried and 
manufactured at Oshawa, where un- 
der normal conditions 950 men are 
=e in the wood-working and 
body-building department of General 
Motors. Even body sheet-metal pan- 
els are finished in Canada, and 
fenders, hoods and other stampin 
are manufactured complete at Osh- 
awa. At least 95 per cent‘of all trim 
material is supplied by Canadian 
manufacturers. , 

As many as 10,000 workmen have 
been employed by the company itself 
at peak periods, besides the thou- 
sa ven work in the contribut- 
ing industries, while the amount of 
wages paid in Canada for the fab- 
rication of the average Canadian car 
total about $450. 


For All Liquids 


Wi Branches: 


are presented by Marmon for 1931.) 


In addition to the Sixteen, there are 
two new eights, known as the “70” 
and the “88. : 
The new “70” has an 84-h.p engine, 
and is offered in four styles of body, 
a /five-passenger sedan, rr 
senger coupe, four-passenger Vic- 
toria and two-passenger convertible 
coupe. The two- r types 
have rumble seats. The t seat 
of the sedan is adjustable. For the 
convenience of driver, the 
ustable for 
the starter 


and all controls, incl 
e centre of 


botton, are mounted in 
wheel. 
“710” is 
Marmon in appearance, bearing the 
familiar lines of radiator design and 
architecture that have been 
in its predecessors. 
Marmon double-dome com- 


“et? | bustion chamber claimed to increase 


283,748 
383,892 


origina 


is used on the 
has been incor- 


price. . 
: — of the meee m. 1 eoolie: 
DP. ne are an improved ap 

tion of the double-dome combustion 
chamber des a new adaptation 
— own-draft manifold, 

several years ago, and 
the Marmon high-frequency 
ing crankshaft modulator. Brakes 
are mechanically o the cable 
linkage being completely enclosed in 
steel conduits. 

The “88” is offered in a complete 
of closed and convertible 
styles on the 130-in. wheelbase, with 

ition of a seven-passenger tour- 
ing on the 136-in. wheelbase chassis. 


Result of Four Years 


The Marmon Sixteen is the result 
experimentation by 


ao his name. 
we eng Denes 2006 

uminum er plant 
of 200 horsepower which is Col. 


y cylinder block 
and aluminum-bronze valve seats 
are emplo 

Built on a 145-in. wheelbase, the 


bodies are designed to reduce wind- 


‘| resistance and are noteworthy for 


The Packard de luxe eight seven-passenger sedan. 


have side curtains of mackintosh 


in a sealed metal it, bound to match. 
S Tebcieee m conduit, packed in |! Closed ma 


t. 
The Peerless Standard eight. is | Bedford 
.© continued as a 
Custom 


"the Do Lanse Mester 
improyemen 


on car to the 


IN ENGINEERING 
is 


DVANCES 


"1981 100 hp. Engine 


_ Most Powerful Air- 


led 


Unit Yet Employed 


t 
with only minor | silver‘ finish 


cars have broadcloth. or 

cord upholstery, side and 

centre arm-rests, polished walnut 

instrument board, and Butler 
mountings. 

The Franklin ‘line embodies the 
most powerful air-cooled engine yet 
Te in a car, the power having 
ee re a to. ee without 

@ engine dimensions or 
adding any weight 


~ Business Briefs | 


Wheat Stocks in Canada on Febru- 
ary 20, 1931, totalled 192,217,508 bus. 
compared with 212,147,687 bus. on the 
cofresponding date in 1930. 


World Wheat Shipments amounted 


ed to $50,414,000, 40.5 per cent under 
the January, 1930 figure. Imports 
from the United States at $34,265,000 
were 39 Pr cent less than January 
1930, and imports from the United 
Kingdom at $8,133,000 show a reduc- 
tion of 38 per cent. 


Crude Petroleum Imports in Janua 
at 58,996 gal. valued at $1,900,340 come 
pare with 69,387,926 gal. valued at 
$2,450,006 imported in December and 

| 77,727,488 gal. valued at $3,159,733 
imported in January, 1980, 


their ere ie” og os 
appearance. Even the cap 
is hidden. The V-fronted radiator 

an 0 1 wire grille, all 
being chromium-plated. 

A complete range of body styles 
by LeBaron are offered, including 
sport models, sedans and a limous- 
ne 


Livestock Values Decline 

Average values for all classes of 
livestock. and farm poultry showed 
decrease in 1080. Horses dropped to 
$61 from $70 in 1929 and $76 in 1928; 
milch cows at $59 are $15 lower than 
in 1929; swine at $15 are $1 under the 
1929 price and’ back to the 1928 level 
and sheep were down to $7 from $10 
in 1929 and 1928. The. average value 
for hens and chickens dropped‘ to 82 
cents from 95 cents in 1929; turkeys to 
$2.81 from $2.69; geese to $1.84 from 
$2.11 and ducks to $104 from $1.15. - 


Motor Car Financing 


Totalled $63,000,000 in ’30 


The first somata yearly ‘record of automobile financing in this 


country was pub 


shed last week by the Dominion Bureau of Sta- 


1930 BUILDING PERMITS | per cent lower. than in 1929 ng 


—Hot or Cold— 
NATIONAL METER COMPANY OF CANADA, LIMITED 


eee 7 


cities reporting had 27.8 per e: nt oF 8 
total camer ssued “ the 61 { 
os ties a semeeee 4.7 per car 


. Ontario r i.e 
cent lower in 1930 at $ 2,946. 
rames a cent to ay rent, 

e Canadian aggregate. Ont 
cities reporting, nine pd pd ting 
21 showed losses. eae 

In the Prairie provinces, Manits 
oe: as lower by 36.4 per 
928 | $7,631,620. This is the lowest total ain 
1925. Saskatchewan bui rmit 
were lower than in 1929 28 | 
oseer than in any other year sin 
913. At $9,544,287, there was @. 
crease of 43.7 per cent from the jon: 
total. Alberta lost 473 per cent - 
compared with 1929, the total bel 
Satis le See ee 

ut is greater than in oth 

of the 11 years on record, i ret 

British Columbia cities te 17, 
718,514 of permits issued, 34 a en 
less than in 1929, and lower 3 
ear since 1925. Permits in this prow) 


29 P.C. UNDER 1929 


Maritimes Showed Chief 
Strength; Ontario and 
' Quebec Weakest 


Building permits issued by 61 Cana- 
dian cities du 1930 dr d 28.9 

r cent to a to olume of $166,379,- 

in com on with 

1929, Volume’ was $219,105,715-in 1 
and $184,613,742 in 1927. While the 
1930 total was below that.of the pre- 
ceding three years, it was well above 
the average for the aan period 
which stands at $156,221,419. 

The index number of wholesale 
prices of. building materials averaged 
90.9 in 1930 as compared with 99 the 

revious year but the index of wages 
n the building trade averages 2 in 
1980 as against 197.5 in 1 and 185.6 
in 1928. The wholesale price of build- 
ing materials index is based. on the 
average in 1926 as equal to 100 while 
the pees Be: wages is based on 1913 are ne to 10.6 per cent of ¢ 

ju . to or Canada with 11) 

New Brunswick and Prince Edward | per cent in 1929. neers AL 
a were oe my pre rl - —_ ~ 
an increase in building ac nl 
while Ontario and Quebec showed the Capacity Distinctly Marked 
most severe soos. he gain in New| Dodge Brothers introduced « . 
Brunswick was 48.9 per cent above the | system of rating the carrying ¢ onit 
1929 total while permits in Nova Scotia} of each truck model. New type cattion 
eee 88 per. cent to §$3, | plates, posted conspicuously on the 
Charlottetown, the only city reporting | strument panel of each truck, | 
from Prince Edward Island, issued| ately show the operator the true eas 
permits to the amount of $158,000 as| pacity of the vehicle. The plate lists 
compared with $20,000 in 1929, series of front and rear hts whieh 

Cc the a) 


Down 27 Per Cent vary according to th 
Permits issued by reporting cities in with which the ica 


Quebec amounted to $69,042,946 or 27.4! . 
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For accurate measurement of all 
Gasoline, Oil, Water, ete. 


Head Office & Factory: * 


24 Front St. West, National Meter Building, Toronto 
Winnipeg, Man. Lon 


Vancouver, B.C. - 


at a Price Saving of $800 


@ The new WillysKnight is worthy to 
rank with the most beautiful of modern 
creations and it is the largest,. most 
powerful Willys-Knight ever offered. 

In many ways the new Willys-Knights 
are the finest cars of the entire 2,425,000 
Willys-Overland has built.-Note some 
of the many features of excellence. 


The Werld Renowned Knight 


sleeve-valve engine, the engine you'll 
never wear out. The most brilliant per- 


former of all WillysKnights, smooth, 
silent, amazing in pick-up and flexibility. 


Wider Tread—The new 5814 inch 
tread, affords more spacious interiors... 
Plenty of room for three full-sized men 
on the wider rear seat ... Plenty of head 
room and leg room .. . The front seat is 
adjustable, and the back of the seat may 
be inclined at the angle that suits you best. 
Impreved Transmission — still 
more quiet in operation. Hydraulic shock 
eliminators front and rear. tip 
control, Oil rectifier. Silent timing chain. 
T tise daatkles.: Wiis wick 
shackled at front‘end for easier steering 


- *Phe of 1931 models offered 

by. Franklin is divided into two 

5 en ponent and _ 

‘body-types comprise 
each. excl f a wid 

fe worn meee a wide se- 


bus. was Canadian wheat. In the cor- 000 in 1930 as against. $88,000,000 th Over and riding. 
responding week of 1930, world ship- cent of the total was credited to the finsacing at Tet cae eos per - 
ments totalled 12,343,000 bus. a year ago only 45 per cent of total financing was of this character 
aeeet, Builders ja Cansde, had ro- the remainder being attributed to new car financing ; 
» n ine i ; : 
compared with $1,997,898 in 1928. Th suite in new car financing was in line with the drastic 
number of firms remained the same at - n ‘motor car output, there being only 48,000 new cars 
118 but capital invested increased to inanced with a total value of $28,500,000, a drop of 38 per cent in 
$2,880,363 from $2,279,362. Figures number and 40.7 per cent m value, from the 1929 fi of 71,500 
relate chiefly to pleasure boats and cars valued at $48,000,000. The decline in used car financing was 
canoes, not so drastic, the drop being only about 14 per cent from the 1929 
on s of 92,000 cars valesd at $40,000,000, 
he following table shows the record month b 

total value of automobile fi i - 

during 1980: obile financing of both aaa 


VALUE OF AUTOMOBILE FINANCING IN CANADA, 1936 
% of % of 


87 horsepower, thrilling 80 miles an 


"1625 


Safety Glass—available 

in all models in all windows 
For the Sedan or 
the Victoria Coupe 


at no extra charge. 
All prices F.O.B. Factory 
’ Toronto, Ont. 


With all these and many 
other high priced features, 
Willys- Knight prices are 
much lower—on some 
models as much as $3800 
compared to last year. Come 
in and see these new cars. 
Arrange for a demon- 
stration. 


o- 7-passenger ns. 

dan, limousine, convertible coupe, 
pirate touring and speedster. 

The and appearance of all 

models stamp them of the luxury 


improve- 


Increased Length — 
167% inches (over all) has 
freedom to plan interiors 
of spaciousness and luxury. 
Fs SAFETY GLASS IN ALL WINDOWS AND WINDSHIELDS OF ALL BODY STYLES 
$2,846,625 . 4 


487, WILLYS-OVERLAND SALES COMPANY LIMITED 
Toronto, Ontario 


8,487,698 
Branches: Toronto, Montreal, Winnipeg 


to 16,198,000 bus, of which : tistics and revealed that motor car financing amounted to $63,000,- 


katchewan during January amounted to 
894,187 Ibs., a new high record for that 
month and 76.1 per cent over the make 
for January, 1930. 

Canadian Car Loadings dropped 1.2 
per cent in the week ended February 21 
and were 17.5 per cent below the cor- 
seabandisis week of 1930. Grain was 
the only class of freight to show a gain 
over 0 figures while miscellaneous 
loadings: and merchandise in less than 
car lots, livestock and lumber were the 
av seems to improve over the previous 


month of the 
and new cars 


; DoS gd ustte V 5 a 
__ from advanced truck © 


. * 
{Severe 


es $1,111,041 
e+ 1,613,824 
2,738,057 
4,228,795 
+ 4,976,598 
4,605,077 
« 2,892,269 
1,993,781 
1,747,670 
+ 1,288,963 
811,009 
606,148 


$28,503,217 


$1,735,584 
1,627,418 
2,523,246 


Domestic Exports in January, totalled 
e $44,683,000, 39 per cent be ow’ the 
$73,507,000 exported in January, 1930. 
The United States took $22,118,000, 44 
er cent less than in January, 1930, and 
nited’ Kingdom took $7,983,000 or 40 
per cent less. 
Canadian Imports in January amount- 


? 


Creamery Butter produced<in Sas- 


2,339,446 
$34,290,739 


2,945,589 
$62,793,956 
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GM Cc TRUCK LINE 


«pes | may be INCLUDES VEHICLE 
fing’ s csi a FOR ANY PURPOSE 
me featares. of ¥ | Parlor oe and Bus 
shaft,, Models Also Improved 


‘ince Year 


General Motors trucks, this year, 
- | inelude a vier rage of models with 
eanacity from three-quarters of 8 
ton fen fe nine tons, Wheelbases range 
from 180 inches to 220 inch 
ay-| type of body is available—stake, 
ni panel, grain, dump and platform. 
eral Motors Truck and Coach of | f 
Canada has its own complete truck- 
body plant at Walkerville. This is 
the only one of its kind in the Do- 
Showing of passenger coaches is 
included in this year’s line. Develop- 
ment of the coach building branch of 
the business has been decidedly note- 
speeds worthy during the past year. The 
finest and largst parlor coaches and 
sight-seeing buses are now turned 
¥Y | out at the Walkervile plant and these 
products have already been seen in 
service on highways all over Eastern 
$4 x 7 front and rosin 
“ate x an The power plants in trucks and 
“peat, The ener buses shown this year by General 
Motors Truck and Coach are practic- 


ally unchanged in principle, but, as 
in the body styles and chassis struc- 
ture, there have been several] im- 
portant minor improvements. 


One of G M C Truck Line 
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ee 
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erate International Haryester model A-4 t 
edt fleet of the Crescent te emote 
ch operates one of the largest dairies in in the ‘city. 


RANGE OF WODRS 
FEA 


truck 
innipeg, 


TURED IN 
BY DODGE DGB TRUCKS 
12 Basie Ohassis Popes 11 


Standard iat 
Arallab ab e 
The new Dodge Ii line’ of of, mates 
trucks range ‘from the standard 
rpnginn tom 1908 bite tee use | 
r ’ 
Standard ‘whbelbaee -denathe 3 


es. Every | ! 


line Se full-floa Hag tar eet 
tha tolfton te eels iene x ea 
pi i 


double-drop. frames; | we 
ie sive rear p aPrings an 


sters on 
hydraulic “oar! 


internal-ex 
wheel brakes botte 
tion, fuel caakh, Sfersivert’ alloy 
pistons, unusually hea 
short turnin, ius ta erful 
motors for all models. 
Five basic models  Siteasion bs new 
standard ne, oa 
ties from oa 
walle sovmn models ot of Mi: 
Bae co eca 
30 and i 11,175 ty en came 
bined with 
sizes, 
ment 
2,200 
practi 
need, and in 
Both eight and. Moubled 
frames gre & oe Waiter giy 
ing lower truck and consequent 
lower praire of qaeay ; 
With the new and 1 %-ton four- | 9 
agg roe, a Realguanes ithe WES, 


me canthe Soeulens aor track fie 
ri OS peadee rag alse ck Fh 


six-cylinder seat 
Seat when Sait brakes fa 

-ton made the le 
easily > F the ts # rich 
Shismaticaliy speltiplies at th * sues 


many times net, ount 
exetted by the driver ¢ 


Pp 


00,000 Chevrolet 
The 100,00th motor to _ produced 
in Canada since fe ¢ xrolet Six was 
launched in Jan sae the 
coatenrr a line af t 5 ed stritle plant 
eo r , an f Tr as an 
event 0 netionsl si raat 


DEPENDABLE DELIVERY = 


Low COST 


WITH 


Ir 


Your per-mile cost will be low 
economy, dependability and 

life are assured by: full force- 
engine lubrication . . . heavy- 

dyty 4-speed transmissior... massive 
full-floating rear axle .. . 4-wheel, 
Tnternal-expanding weatherproof 
hydraulic brakes ... 48-horsepower 
“truck engine ... rugged 7-inch frame 
-*«. sturdy single-plate clutch and 
other modern features that result 


from advanced truck engineering. Saurmanr wnaianr & 


EQUIPMENT (FREIGHT A 


Ton 


DODGE 
TRUCK 


(745 


L(t oay Renae pean eS aan an ae 
Nas tx TRA). oe REAR 
T EXTRA COST 


DODGE TRUCKS RANGE IN PAYLOAD CAPACITIES FROM anes TQ 11,175 POUNDS 


BODGE BROTHERS (CANADA) LIMITED, 


WINDSOR, 


ONTARIO 
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_|STUDEBAKER ADDS | 
Ya:TON DELIVERY 
TO TRUCK BE 


Three Body es on 


eee hoelba hase 


new epechelt 0 del very car, 


inttods unds oat th 
line of t ‘Studebaker veya veh. 


@ the 1 
eens a oan market 


w model + available in 
of f all mounted on a 


14-inch ra own as the 
: theta ly i uxe Pe delivery, 
fiche vat 


ress. 

bark of th 

if m ck of the 

ver's feet “and 61 laches wide. 

ae! rh ne fone! is de- 

ior bi 

ite gb 
nehes and loa ee e 

in Bang : body is lined with 

ood veneer. 

pene in , 52 inches 

e interior 

ie get gigi ties with that of 

Ee ivery, but a screen 

siden" models have a 70 h.p. 

a single plate dry 


mn loads, hav- 
rea ton etpress has a load- 
slieraae = and 


aes ooeat on 
spiral-bevel gest | housing and is 62 in. from floor to 


But New Semi-De Luxe Body 
for aa and Revised 
s on 3 on Ot hers 


ane . no radical, echonienl 
ave been made in Ste 
trucks for 1981, a number of relink. 
added. and improvements have been 
a 

The appearance of the smaller 
models up to and including the model 
82X, 2%-ton, has been searares b 
the use of a wider cow] and 
which gives a stream-line ottect In- 
stead of louvres in the shes of the 
hood on these Te 2 lo 
now are used, siie-iiohts 
are standard tetietaene In addition 
to the usual instruments a eae 

and temperature aug e has been 
: ded and the panel for Finess instru- 
ments has beén redesigned. A separ- 

ate switch for the lights is now Sood 
ond the ignition has a key lock. 

‘On modgls from the 2%-ton class 
up to and including model 27X. 7-ton, 
no oneae has been made with the 
exception of the cow wine-tagnts 
which are now standard equipment. 

A new type cab has been designed 
for the 1-ton to 2%-ton wibdele con- 
forming to the new stream-line cowl 
and hood and giving more cab space. 

‘A new semi-de luxe panel body has 
been designed for the 1 i 1%-ton 
models. This body, is all- 
metal covered, comes in 8 and 9 feet 

hs, is 46 in. wide between wheel 


ceiling. 


Ford Standard Truck Has 157” Wheelbase 


3 NW FORD TRUCK 


HAS .WHEELBASE |i 


_ wee e INCHES | esa” 


pea in in tg t “de an body | 


INTR( 
FOUR-SPEED EIGHT 


Alse Offe rs a Six With 


“Lael, Silent-Mesh 
Transmission 


n-Paige line for 1931 


contnct ¢ Standard Six and Spe- 


tion of a  157-inch wheslbese ‘truck 
to eee the 131%-inch sets 
bse the sea Model 


urposes these 
‘in combination with with 


= ened 
| dame ig 


ot) ce 
me has been li 


NEW AUBURN LINE 
EMBODIES 


SEVERAL |. 
MODERN FEATURES) Sein 


Many eatures are 
in the ier yeas 4 ira 
these are poted Dew Ay Among 


automatic 
re ubticati filet 
transmission an ° 
in the new Pd 


space, 


cial Six, the new Special Eight-|an 


Twenty, and the Custom Eight- 
-Four. 

but the Stendard Six are 

pped with s new Synchro-silent 

four-speed transmission, this form- 

ing the main difference between the 

two “six” models. These are both 


built on 115-inch wheelbases and are 3. 4 


equipped with motors of somewhat 
higher horsepower than the sixes of 
last year by virtue of an increase in 
the cylinder-bore from 3% to 3% 
inches. 
Both the sixes are available in 
town sedan and sedan models, coupe, 
nd rumble-seat coupe, while the 
Standard Six also includes a roadster. 
ial Ei Twenty has a 

oar SEO 


and 2 avail 


thie in similar pods tapes to t neieht, 


Se a wheelbase of 134 
eb and ma has, had in a five- and 
agrger sedan and seven- 
ousine models, custom 
and trimmed to order. All 
sedans uxcept on 5 e Eight-Thirty- 
chassis are offered either with 

six or four windows: 
An innovation in front-end appear- 
erect ig noticed in the new Graham 


tors. 

Engines are equi with two de- 
anne contro Mee ston a Lan- 
chester balancer at the forward end 
and @ clutch daméner which reduces 
the transfer of engine vibrations to 
the transmission. 

The windshield-wiper mechanism 
hag been completely concealed in the 
windshield hpetee. 

Excepting for the points named and 
the adoption of larger tires on both 
sixes and the eight-thirty-four, the 
1931 Grahams preserve most of the 
features of last year plus various 
minor refinements of design and 
engineering practice. 


LEYLAND RETAINS 
POPULAR MODELS 


In 2% to fon Truck Line 
and 6-Cylinder Bus 
Chassis 


Current models of Leyland trucks 
and ‘buses. maintaining the high 
standard set by their predecessors 
over the past thirty years. Designed 
with regard for Canadian conditions, 
the models offered this year -” the 
“Badger” 2%-ton, the “Beaver” 3%- 
ton, the “Terrier” mg Smo 
The latter is a three-axled model, A 

—_ era ayneese bus chassis has 

so been developed peedrne all 
the essentials required for this pur- 
pose. 

An oemeney feature of these 
British-desi and Canadian- 
assembled c are is their sturdiness 
combined with up-to-date engineer- 
ing principles. 

Bodies suitable to the needs of 
every type of industry and individual 
cequlrenient | are available on all 
mou 


sual, th 
wheel ney hee 
fe tine od bane a? all Lande 
els is inches 
“is a. “Lyco ening’ 
straig sht-elght ae abe : 
m. new : 
carbuletor is used, and al ¢ 
has been ‘atrodue 
ieotirt richens the a 
or rapid acceleration in 2 i 
range. Three s 
and one r Sverse are 
snpeneptin ie davies ana 


bk ich can Be used Re wil 
iver, being operated by a Small 
lever on the’ Heath. 

Tn the genare linsign, two features 
tend out; the lowness 3 and toomi- 

The latter hes bs ee attained 

rr Thertatt the width of the tear 
axle to 61 inches, as ea ae 
inches on the avera age car This ha 
pereaitted of a wider rear sea t beside 

addi. stability. Four SE ovalox 
hydra ie shock absorbers aré fitted 
as standard. 


Offer Five Body Types 

Bodies of the “8-98 offer as many 
innovations as the chassis. The new 
range ‘includes a ober vets four- 
door sedan; a two-d assen- 
ger jrougham; a Cabtiole with 
rumble seat; a five-passenger con- 
vertible Phaeton PHER: and a Busi- 
ness Man’s cou 

A feature of air m ee’ is the high, 
long hood, while the oa panels 
with narrow ee sweeping 
fenders, and the cnateiian Auburn 
molding which cxtende™’ om th 
tadiator cap in a “V” to the dash an 
thence around the body, all contri- 
bute to the long, low appearance. 

Probably the greates 
in the chassis design is in the frame. 
Instead of the usual cross-members, 
an “X” member with a spread of 76 
inches is used in the centre. This 
hridee-lke io iene combined 
with unusua ea rame mem- 
bers, adds to the a gidity of the 
frame. 


NEW STUTZ CARS, 
SIXES AND EIGHTS, 
ARE LOW GRAVITY 


Low Streamline Bodies 
Enhanced in 1981 
Designs 


The Stutz Motor Car Co. celebrates 
its twentieth anniversary year with 
a range of three complete lines of 
automobiles, on three different 
wheelbases. These models are known 
a the LA, with a 1274%-inch wheel- 

é, the MA, With a 134%4-inch 

mieelbuee, ad and the MB, with 4 145- 
inch wheelbase 

Tn these CD alels are incorporated 
many improvements and refinements, 
both in respect of mechanical units 
and bodies. The outstanding yisible 
tharacteristic is the low centre of 
gravity, obtained through the use of 


ti sewn te cet f 


vith *mason- | si 

Sewanee 

Ce aes and the long, low 
molere, four-wheel brakes are 


New a > he on | 


innovation |. 


faa 
Chrysler Six 


1140 70 51150, styled || 
like the smart 


Chrysler itu nte: 


Bier inch whee th. tse 


(er -horsepowe ge puteene 


Safety stee | Were 1es 


CHRYSLER SIX—Coupe (rumble seat) $1140; Roadster ig Sidds $cxs0. CHRYSLER Bice Ried 


ster.$1915; Coupe $1915; Sedan $1950; Special Coupe $1960; Sedan $1995; Convertible 
Sport into poles steer 


CHRYSLER IMPERIAL EIGHT—Fire-Passeng:r Sedan $3625; Close Coupled = Seven-Pasyenger 
Sedan $3890; Limousine. $4150. All prices f 0, 6, Wandsor, Ontario aby sed ot ae 
(freight and taxes extra) Anillery wood wheels standard, wire wheels at sight extra cost ve 


CHRYSLER~ CORPORATION OF CANADA, LIMITED 


WINDSOR, ONTARIO 
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Site ater ets Cte | 
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on Stuts cars are cus- tare 8 Gh HA To 
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with a brake-booster ie 
oe sites design 
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‘HIS brillignt, new, 70- t Studebaker embodies the g 


ae gio 
motive advance since the electric starter—the same Free 

has been adopted by Pierce-Arcow and Lincoln. Studebaker seen 
genius makes momentum take the place of gaspline—gives ten 
miles for eight engine miles—reduces costs of tires and repairs—saves 15% 
to 20% in gas and oil. Driving a Free Wheeling Studebaker ig motoring’s 
greatest thrill—yet highway commissioners approve it as offering new safety. 
New low prices are in effect on the ‘Studebaker Six—see and drive it today! 


FRED POWELL MOTORS 


472 Yonge $t., Toronte 


LIMITED Cars, Busses and Trucks 


STUDEBAKER 


MADE IN CANADA 
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CHRYSLER’S SIX Chrysler’s Cars Cover Wide Range 1931 HUPMOBILES | PIERC AR | y Wh 


NOW PRESENTED | gee NOW ALL BOAST ADOPTSFREE WE 


3 


RESEMBLES EIGHT) | Saw Pld _ “FREE WHEELING” | AND. CABLE BRAS 


Entirely New Model Em-| |) = | Sound and Vibration-Proof 
bodies Modern Engineer- 2 5 Me Body Insulation 
ing Improvements a Studied 


The most important development of } All Hupmobile 1931 models are 
the Chrysler Derpcrniten of Canada, sina is eek wea equipped with free wheeling and in- 
is the introduction of a line of entire- ieeyervinnntrerigccceceettre e corporate in their construction 
ly new Chrysler sixes. Meee ees © os : special body insulation designed to 

sound-deadening 


NOW GRACES In these models additional roomi- 3 ay x Ure oy | } serve both, as a soun ing 
ler six in 
e new Chrysler six comes 


ee or cold air dra 
es pera ’ four body styles—a four door 
—_ ~~ cou cuventinie coupe and road- 
DEPENDABILITY eS 
. Pers 3 ‘ a slant v-t; radiator. es 
ae * , are of safety all-steel construction, 


roomy, with a maximum of clear 
vision, insulated around the cowl, 
dash and under the floor coverings. 
The windshield, which tilte out- 
ward, is framed in chromium. There 
is no visor. Front seats are adjust- 
able to accommodate the ver. 
Steering is by a thin 18-inch three- 
ae eet ia pd the high 
e is 0 -compres- 
with a bore and stroke of 
es x 4% inches, a piston dis- 
lacement of 217.8 cubic inches, giv- <<< 
fng a maximum brake horsepower of The top sere h shows the new De Soto six sedan. In the centre 
70. is presented the Plymouth sedan, in Chrysler’s economy car One 
Other mechanical features of the} of Chrysler’s more regal ctions is shown below in the foperial 
new six include a‘ ventilated crank- eight sedan, this being the five-passenger model. 
case, designed to cool oes in the 


: . jump, press gaso 
B Canadian Material Heavil d Pontiac, Oldsmobil 
New Dodge Six Sedan, $2095, f. o b, Windsor transmission re-designed “The stated policy of Generel Mesedt Buiek oad Cadillac. Gener 


McLaughlin- back. 
of Canada to procure material from|Canada report having s a ak the five- and seven-passenger 
the insulation material is 
ian sources becomes of greater|as $20,000,000 in a single jer the fi ; i 


; 4 a “a - pent . noes 
wae hydraulic shock-absorbers. importance when it i idered that|i terial fro attached 
Dodge Six and Eight—strikingly beautiful— rari ete ate SRS Ome Ne racinaes Sek] BAP ates Sm Se Oe eee coe 
ee The Chrysler eight and Imperial 
eight reappear year are 
offered in a pesesomeatrs range 

e 


of body sty 
Dodge price-levels. The New Six *1060 i a 


ee with rumble-sea 
; . ~ to $1130. : The New Eight $1400 to $1455. Stand ~ rial igh . a , E 
“et S 19581081055, Suadeed Bionic, feeueete| GENERAL 
° Gand ees Ay med he nderd e e ie ore haait 6 ice MOTORS 
Sve sean predneeds ond C § 
Uh ude oiihienal colnunenin T # : U } K 


models uced this year | aero-dynamic design combines pleas- DE SOTO MODELS : 
Sisco ath et | tae inctevtemeeee| ALL RE-DESIGNED 
aoe teeantaings| itt geect ssumtenanemowrne| BY CHRYSLER MEN 


coupes. } 
In the body work “streamlin herringbone gears, 
, has received obvious study and the Reo two years ago. 1981 Strai ht-Eight and 


Sleek Lines Feature Flying Cloud Eight Six Both Have Added 
Power 


The De Soto Motor Corporation 
“(33h doigned and doveloped by 

0 es a 

ler Motors appease 


e new straigh 
built in the following styles: 
de } sedan, standard — 
rumble seat coupé, convertible cou: 
and roadster, and is being offered in 
the same price-range as its prede- 


ene ee “The new De Soto six is available in 
Og: Cannan REE the following styles: sedan, roadster 


is showing this new ‘Nes dominant note of which is free ble seat coupé, convertible cou ' 
towing lias ta desien pin ander ve en avertble coupe a cu rren 


a somewhat lower price than last 


ates in size, power and comfort—yet remaining at 


“5 os 


year, 
_ The engines in both models have 
E been increased somewhat in capacity, 


the eight by an increase of %-inch | Berner a 

ta the qqamer esteen, apt the afk by = ws othe low-priced, general utility units. We beliewetruck — 
The Uni-Steel body is retain eo 

ind the inieiors meee 2 tepernate users everywhere will appreciate the increased valine ; 
2a bs soe se i tae | that these lower pices offen, Soe 


, the followi ent— ; Ses st hy eee 
E & ap TT a) f fie ee ) , be 
uge, e centre 0: : “ S cf " 
: the steering wheel, adjustable front truck Operator should consxder the great value na 3 
seat, and lic shock absorbers. on so 


The De Soto six is built on a new A General Motors Trucks offer not only teom the SEG 
double-drop frame which brings the . ae : es 


centre of gravity lower. A reduction ) E] . . . ea 
in the overall height has thereby been WR: standpoint of their new low first cost and economy of - 


: achieved without loss of headroom operation because appearance 
\N i one oF ctendant ousie ent on this model A COMPLETE LINE OF ene: eee ; 
; includes hydraulic shock-absorbers, MADE.IN sCAN AD A and proven reliability. There is a Canadian-built 


oil-pressure gauge, gasoline gauge, 


engine heat indicator, ammeter, General Motors Truck for every haulage need, Now, 
THE BEST DE SOTO Six iocmupsttediingwie ' Sapecy ‘ more than ever, it peys.to see Generel M 


PLYMOUTH OFFERS Coaches will now be built in Canade. These 
EVER OFFERED—AND NEW BODY STYLES 
AT THE LOW EST PRICE 1931 Refinements Include ‘tin dish abe the GMAT den pee al 


Hydraulic Shock 
Absorbers 


In the i a / 

@ In the New Six, De Soto offers both greatly improved Noir Pymonth Beas: etplen. ane Old Price NewPrce Redaction 

quality and substantially lower prices. q This fine motor Sensengen’suept’ Wie: mumsbis axah ¥ 50.00 $2720.00 $2695.00 $25.00 
usiness coupé, convertible coupé, 95.00 2720.00 2695.00 25.00 


car retains all the excellent features characteristic of with rumble seat, roadster and busi- 120.00 2780.00 
° - a ness roadster, 2 30.00 
_De Soto and adds new ones. At its new prices, it competes The 1981 radiator is! higher, and a 160.00 | - 3500.00 50.00 
< wide s replaces the narrow-pro- 
even on the price basis with cars whose previous claims to file type of last year, while the meth- ; one 5700 240.00 
od of mounting has also been im- 25.00 3610.00 


rivalry were based solely on initi ¥ 9 roved. The horn is located in 
bt ’ y initial cost q Today 8 De Soto romt of the sudlaher. pi the head 3.00 3655.00 


30.00 

30.00 

Six sells for less than any of its illustrious predecessors lamp tie-rod. 105.00 4275.00 50,00 
: - There is an electric gas-ga 

the instrument panel, while steering ye pi 30.00 

390.00 50.00 

50.00 

600.00 

690.00 


oie ne 
Piel 


?, 


but it is still first and foremost a De Soto—even more is by a three-spoke thin-grip whee 
3 . The tor location has be 

than ever a quality car in performance, appearance changed to the left side of the engine 30.00 : 4450.00 

with a new mounting, ‘pivoted for 2295.00 - 35.00 T-90A 6850.00 


and stamina; an economical car in upkeep and: i adjustment of the fan belt by which Tob ee ne, aederatanting 9 
. Rd eperen- it is driven. fo 2570.00 25.00 6940.00 h enak as of aes land 


" Other units that have received at- f a ae ‘ 

= tention are the water-pump, cam- All. prices. at factory, Walkerville, Ontarie eo derstandin, 

shaft and carburetor, and the changes f Beg i> hat eae ss 

made therein are claimed to have ‘wi . : eels 

added 8 horsepower to the motor, om Be : 

‘ hanno riding qual of the} Plymouth .. es o> eee te 
enhanc ee By SHINGITU. 

and up, f. o. b. Windsor, Ontario, including standard factory equipment (freight ment of the rebound-plate Po yee General Motors Truck and Coach of ( anada Ai. | in, 


and taxes extra). Artillery wood wheels standard ; wire wheels at slight extra cost. used by hydraulic shock-absorbers, 
; ri “Weight Per Horsepower ° Limited F 
; he 200- 
THE NEW DE SOTO EIGHT the Marmon Sivteen, complote ith the W : 
companion car to the Six, also offers a list of only 000 poubhe, wae nn ee alkerv ille, Ont. 
bettermen : 


ves the un- 


ts { usually low ratio of 4.65 pounds of 
that make it a greater value than ever engine weight to each iessepower 


+ of the 200-horsepower has 85 
DE SOTO MOTOR CORPORATION OF CANADA, LIMITED Usually low weight, ratio having, besa 
Division of Chrysler Corporation of Canada, Limited, Windsor, Ontario attained by the extensive use of alu- 


minum alloy in the mechanical con- 
struction of the car. 





